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A pollinaris 
“THE QUEEN OF TABLE WATERS.” 


** An especial boon in places where 
we cannot be sure of the purity of the 
drinking water. 


‘* Dr. HERMANN WEBER, F.R.C.P.” 


‘‘Probably our travelling fellow- 
countrymen owe their attacks of fever 
more to drinking water contaminated 
by sewage matter than to the malarious 
influences which pervade certain dis- 
tricts of Southern Europe. The only 
water safe for the traveller to drink is 
a natural mineral water. 

“Sir HENRY THOMPSON, F.R.C.S.” 


“T quite agree as to the danger of 
drinking water of doubtful purity. No 
one need do this in a country where 
Apollinaris may be had at-every hotel. 


‘Dr, FRANCIS PARSONS.” 
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SATURDAY, FEBRUARY 12, 1887. 


ITERARY, AND GENERAL NEWSPAPER. 


Tue significant feature in the Bank return this week is 
the decrease of 900,0001 in the private deposits, which 
now amount to a little under 23,000,000/, as compared 
with 24,500,000/ at this time last year, and 23,500,000/ at 
the corresponding date in 1885. These figures show not 
only that the present market supply of money is not large, 
but also that it is in process of rapid reduction through the 
revenue payments. On Saturday last the total revenue col- 
lection for the year amounts to 72,400,0001, leavinga balance 
of nearly 17,500,000/ to be got in before the end of March, 
in order to realise the Budget estimate. On the other 
hand, the issues from the Exchequer to that date amounted 
to 75,200,000/, and if the estimates are not to be exceeded | 
only 14,400,000/ remained to be paid out. As a matter of 
fact, the actual expenditure is sure to exceed the estimate, 
for Lord Randolph Churchill has told us that there are 
supplementary credits of about a million and a-half to be 
voted. The revenue, however, also promises to yield a 
considerable excess, so that on balance several millions 
more have to be got in than will be paid out. It is to be 
remembered, too, that while the revenue is flowing on 
steadily week by week, a considerable portion of the 
Treasury payments will not be made until the 
closing days of the year. 
there will be a considerable lock up of money, or, 
at all events, a considerable amount will be taken off the 
market and put under the control of the Bank. Conse- 
quently, if the Bank rate is maintained, there is much 
more likelihood of a hardening of the outside rates than 
of a further decline. And it is to be hoped that the Bank 
directors will be very slow to make a fresh reduction, for, 
although their stock of gold is increasing, the increase, 
apart from the exceptional inflow of the metal from Egypt, 
is derived from the internal circulation, and on balance 
the exports since the rate was raised to 5 per cent., 
towards the close of last year, have exceeded the imports. 
So much, however, depends upon the course of political 
affairs, as to which no one can do more thar hazard a con- 
jecture, that it would be idle to attempt to predict what 
the position of the market will be a week or two hence. 
The most that can be said is, that just because the future 
is so extremely uncertain there ts all the greater need for 
caution. 
Subjoined are our usual tables of rates :— 


Bank RATE and Market RATE. 
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PARTY DEMORALISATION. 


Ir the leaders of the Gladstonian party continue in their 
present course, they cannot but forfeit the respect of the 
country. All who love to see parties, whateve r their 
principles, acting straightforwardly, and meeting their 
opponents on a clear and fair issue, all who hate what is 
disingenuous and equivocal in politica! controversy are 
beginning to look with extreme dissatisfaction on the 
public utterances of the chiefs of the Opposition. It is no 
use to gloze over the situation. Their position is not an 
| honest one,and they know themselves that it is not honest; 
and the country, if it does not know it already, will soon 
know it too. No one would have a right to call the 
English Home Rulers politically dishonest, however far 
they might go in their alliance with the Parnelites merely 
because of that alliance. Let them, if t :«y like, condemn 
all evictions, irrespective of the particul.r circumstances, 
as tyrannical and cruel. Let them adopt and Jefend the 
Plan of Campaign in its entirety as an act of war. Let 
them denounce, if they will, the Irish criminal 
trials as mere murders by unjust judges and perjured 
jurymen. If they do this, they may be called 
mistaken, revolutionary, anarchical, but their position could 
never be described as in essence disingenuous and insincere. 
All we ask is, that the fight should be on a clear issue, 
and that the country should be asked to judge the question 
|on its merits. Instead, every specious subterfuge, every 
irrelevant evasion, every sophistical perversion has been 
exhausted, which can be made to serve the double 
purpose of defending on the one hand the Pavrnellite 
attitude towards the evictions, the Plan of Campaign and 
the alleged jury packing, and on the other, of keeping the 
Gladstonian party from being formally committed to any 
one of these things in case it should ever be necessary or 
convenient tovepudiate them. It is not to prejudice the 
question of Home Rule that we protest against an 
attitude so destructive to the respect in which a great 
party in the State should be held. It is simply that we 
desire, if possible, to appeal to the better sense of the 
Gladstonians, in order that public life may be saved from 
the degradation into which the action of their leaders is 
fast dragging it. If the rank and file of the English 
Home Rulers would only insist that a clearer and less 
shifty attitude should be taken up by their leaders 
on these questions, the result would be for good, even 
though an advance were made by them in the direction of 
what we hold to be dangerous and extreme views. Extreme 
views are less demoralising than those sophistries of false 
moderation with which political issues are just now being 
confused. ’ 

The general tone of the speeches delivered in the debate 
on the Address by the Gladstonian Members is evidence 
enough of the insincerity of attitude which we have 
reluctantly been forced to characterise. Mr Morley’s 
speech, however, shows more completely than any other 
the signs of that attitude which we so strongly deprecate, 
His literary skill no doubt enables him to clothe with 
some faint show of decency the dishonesty that stands 
out so nakedly and so shamelessly in the utterances of 
the less important speakers. But behind his carefully 
turned sentences, and apparently judicial phrases, lurks 
the same fundamental insincerity of political purpose. 
Take, for instance, his treatment of the Plan of Campaign. 
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Campaign is illegal. But Mr Morley wants to encourage 
its use, or, at any rate, he does not want to condemn it. 
Now, no one could complain if Mr Morley were to say, 
“I know the Plan of Campaign is absolutely illegal, but 
I do not, therefore, condemn it. 1 consider that its use 
is justified by the good work it does in protecting tenants 
from the oppressions of the landlords. I defend it on 
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illegal, are always held allowable in cases of rebellion 
or revolution.” This would be a_ perfectly honest 
position, and it is the position which many Home 
Rulers sincerely hold. But does Mr Morley avail himself of 
it? No. Perhaps because it would commit him too much, 
perhaps because some of his party would not stand such a 
confession, he prefers not to uphold the Plan of Campaign 
directly. He, therefore, instead of openly adopting it, 
undertakes to hide behind a cloud of those sophistries of 
moderation and reasonableness in which he excels, his 
determir a‘ioa to make as much political capital as he can 
out of an illegal conspiracy, which he is too cautious to 
acknowledge more openly and frankly. If evictions can 
be remedied by a Plan of Campaign they can be remedied 
also by an Act of Parliament. Let Mr Morley then 
suggest, if he can, a measure capable of producing the 
results we all so much desire—a measure which will stop 
evictions without destroying altogether private property 
in land. He will certainly find neither Conservatives nor 
Liberal Unionists slow to lend him encouragement in such 
a task, And if Mr Morley’s attitude towards the Plan 
of Campaign was disingenuous, what can be said 
of his attitude towards the so-called jury packing ? 
These are Mr Morley’s words: “ We know what 
the books tell us about trial by jury. The 
blessing of trial by jury is that the acoused has the 
charge against him sifted and decided by twelve of his 
equals and his neighbours indifferently chosen.” He 
forgets to mention that the books have also a good deal to 
say about the securing of an impartial trial by challenging 
the jurors. One would imagine from Mr Morley’s speech 
that he was objecting to the challenging of jurymen as 
some new-fangled device under which the Government 
were tyrannically trying to get innocent men convicted. 
Trial by jury is an institution intended to give a fair trial, 
but not a fair trial in one direction only. A fair trial is 
one in which not only the innocent man can escape, but 
one in which the guilty can be convicted. Though Mr 
Morley may not care to say so, he knows perfectly well 
that there are thousands of men in Ireland who, if put 
on a jury, would refuse to convict a Nationalist, however 
great might be the strength of the evidence against him. 
Is a fair trial—unless a fair trial means an acquittal at all 
hazards—best secured by having such men on a jury? 
Then, too, Mr Morley must know that there are great 
numbers of men who, though naturally fit to be put on 
a jury, could not, in the present state of Ireland, be 
trusted to give a proper and impartial attention to the 
evidence, owing to the fierce intimidation openly exercised 
by the Nationalist party. How the intimidation of jurymen 
is preached as a patriotic duty was shown by the Irish 
Solicitor-General by a quotation from United Ireland. Ifa 
juryman can be ruined by boycotting him, boycotting is 
held over his head. If he cannot be touched thus, his life is 
threatenened, and the threats, as the case of Mr Field shows, 
are ruthlessly carried out. Would it be securing a fair trial 
to put ona jury men likely to b2 moved by such influences 
as these? Yet of the possibility of the trial not being a 
fair one, if Irishmen were summoned at random, as are 
Englishmen, there was not a sign in Mr Morley’s speech. 
Are we to conclude, then, that the difficulty never 
occurred to him? Or would it not be more reasonable 
to presume that he deliberately preferred to take up the 
position of there being no difficulty in carrying out the 
selection of juries in Ireland at random, simply because 
he would thereby be able to make a point against the 
Government, and to win a cheer from the Parnellites, 
delighted to obtain the opinion of an ex-Cabinet Minister 
which might be used to enforce their declarations as to 
judicial murders perpetrated in Ireland by partial judges 
and packed juries. 

It is with the profoundest regret that we have thus felt 
bound to draw attention to the lack of honesty and sincerity 


Mr Morley, of course, knows quite well that the Plan of | in the attitude of the Gladstonian Home Rulers. That 


even from the basest party grounds it will pay them to 
take up such a position we do not for a moment believe. 
In the ranks of their party there are plenty of men who— 
though we may regard them as mistaken —are undoubtedly 
earnest and straightforward in their adoption of the 
Parnellites’ views. These men are the salt of the English 
Home Rule party. Is it likely that they can long tolerate 


the same grounds that acts of war, though theoretically | being forced into a position so degrading and so weak as 
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that into which Mr Morley has led them in his endeavours 
to back up the Parnellites, without frightening the Glad- 
stonian office-seekers, who still cling doggedly to the idea 
of “coming back?” Unless a clearer, firmer stand is taken 
by their leaders on the questions of evictions, the Plan of 
Campaign, and the juries, the moral force of the Home 
Rule party will be seriously injured. But this danger 
to the Gladstonian party is not one which the Unionist 
can look upon with any satisfaction. The demoralisation 
of party is nothing short of a national misfortune. 





THE POPE AS A FACTOR IN THE EUROPEAN 
SITUATION. 


Tae moderation of Leo XIII. was felt by most Protes- 
tants to be such a relief after the fanaticism of Pius IX., 
that it became a kind of fashion in this conntry to praise 
the wisdom and intelligence of the present Pope. He was 
said to be the ablest of peacemakers, a man who, though 
he upheld the dignity of his chair—as inthe long contest 
with Prince Bismarck about the May Laws—could still 
effect compromises which enabled the States adopting 
modern ideas to live in peace with the Catholic Church, 
and which, therefore, in the end greatly benefited the 
cause of toleration. He had in particular re-enunciated 


the old doctrine of the Papacy, that any form of Govern- 
ment might lawfully be obeyed, and even supported, by 
good Catholics, if only it were not directly unfavourable to 
‘the freedom of the Church to teach its doctrines and 
practise its necessary rites. When the Pope directed 
his Nuncioin France to accept the Republic,there was 
quite a chorus of admiration at his wise magnanimity, 
which was renewed when it became known that he had also 
signified his readiness to tolerate Liberalism in Spain, 
where for years past the seizure of ecclesiastical landed 
property had caused a deep fissure between the Liberal 
party and clericals of all varieties of opinion. Much of 
this good opinion was probably justified, the Pope having 
removed many grounds of quarrel between his Church 
and the political parties, and having averted, especially in 
France,some dangerous crises; but there is another side to 
His Holiness’s action which it is becoming necessary to notice. 
The power of the Pope in secular affairs is visibly in- 
creasing. There isno country in Europe where the Papacy 
has not a party, often a party in Parliament; and not a 
country, therefore, where the new activity of the Papacy, 
| and its power of adapting itself to modern politics, is not 
sensibly felt. In Russia, the “benevolence” of the Vatican 
has been found to be almost necessary to the good govern- 
ment of Poland, where the religious difference strengthens 
the old patriotic antagonism, and considerable concessions 
were recently made by St Petersburg to obtain a relaxa- 
tion of an otherwise fixed attitude of hostility. In Austro- 
Hungary, the people complain that the Upper Chambers 
are only unmanageable when the Papacy induces the 
Prelates to give unpopular votes. In Italy, the Papacy 
carries the greatest weight in municipal elections, while 
in France, the Church is the only obstacle which the more 
fervent Republicans sincerely dread. In Germany, the 
Pope actually holds the balance of parties in his hand, 
and he is believed to have used it this week with over- 
whelming effect. There are more than a hundred Catholics 
in the Reichstag, and it was through their help, under 
their able leader, Dr. Windthorst, that Prince Bismarck’s 
Military Bill was recently thrown out. It was believed 
that the penal dissolution which followed would 
not alter the balance of power, and that Prince 
Bismarck would be compelled, either to give way, 
|and accept a Bill limited to three years, or to resort 
0 Measures which would produce a long Constitutional 
conflict. The Pope, however, has interfered, and it is by 
no means improbable that he may have shattered the 
entre party to pieces. In a letter to the Papal Nuncio 
at Munich, dated 21st January, Cardinal Jacobini, the 
oreign Secretary of the Papacy, informed him that the 
question of the Military Bill was “bound up with questions 
of moral and religious importance. ‘Io begin with, 
there were serious reasons for thinking that the question 
of the definitive revision of the May Laws would have 
en taken into consideration by the Government, and that 
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that question would have made great progress towards its 
solution if the Government had been satisfied with the 
attitude of the Centre when the time came for pronounc- 
ing on the Septennate.” Moreover, by voting for the 
Military Bill the Catholics would enable the Pope “to make 
himself agreeable” to the German Emperor and Prince 
Bismarck. The Pope had, therefore, resolved to inform 
the Centre of ‘his wishes, that is, to request them to 
abstain from voting against the Military Bill. 


The publication of this letter was like a shell thrown into 
the camp of the Centre Party, and though Dr Windthorst, 
the recognised leader, holds firm, declaring that the 
Papacy has overstepped its prerogative, and that Germans 
cannot be bound by its advice in purely secular affairs, 
and though the Liberals have become more resolute than 
ever, there is little doubt that the Centre Party has been 
disorganised ; that thousands of Catholic electors, espe- 
cially in Bavaria, emboldened by the consent of 
the Papacy, will vote with the Chancellor; and 
that his Military Bill is already virtually carried 
by a considerable’ majority. This is a glaring 
instance of interference on the part of the Papacy in 
secular affairs, and so far from benefiting the Catholic 
Church, will renew much of the old jealousy and dislike 
to its pretensions. If a Military Bill is a question of 
morals and religion, so is almost any Bill in which kings 
or their agents profess themselves to be greatly interested. 
Even Conservative Protestants will not like to win b 
help of such an ally, while Liberals of both creeds will 
declare that the Papacy has once more shown itself an 
enemy of human freedom. Moreover, both parties will 
recognise that the Papacy is once more powerfal, and dis- 
posed to use its power; for, of course, if Leo XIII. could 


thus intervene with crushing effect on what either 


party believes to be the right side, he could also inter- 
vene on the wrong. The Papacy has, in fact, become 
once more a great factor in politics, and will be exposed 
to all the hatreds which political parties evoke, as well as 


to all the pressure which powerful Monarchs and their 


Ministers know so well how to employ. Direct and very 
dangerous pressure was recently applied to the Pope by 
the French Government to make him yield in Chinese 
affairs, and now he has yielded also to Prince Bismarck, 
thereby, we may remark en passant, earning no slight 
detestation within France. 

We cannot believe it wise for the Papacy to 
place itself in such a situation, and it is still less 
wise for .it to display so great’ an amount of 
worldly adroitness. No one will believe that if the 
German Chancellor had been less formidable, Leo XITT. 
would have intervened to strengthen the hands of what is 
essentially a Protestant Power, and such subservience 
must reduce Catholic confidence in the freedom of Papal 
decisions. If a representative body may reign in Paris 
with the approval of the Pope, so it may in Berlin, and if 
Liberalism is endurable in Spain, so also it ought to be in 
Germany. Men reading such a despatch as the one to 
Munich, and comparing it with some former utterances, 
will be apt to say that the Papacy speaks in politics with 


two mouths, as it also now appears to do upon some | 


social questions. In America, the Vatican just now is 
vigorously defending private property in land, while in 
Ireland it no longer protects it, its action in each case 
being in exact conformity with its immediate interest. 
Such conduct, though no doubt explicable by doctors of 
the Church, appears to plain men to be only shifty, and 
will alienate from the Papacy much of the respect paid to 
it as the one Power which never modified its declared 
principles, and which could be trusted to give a 
conscientious, even if unwise, decision, irrespective of 
all consequences. The Pope, if he pushes his new policy 
so far, may find that in gaining the goodwill of Princes 
he has lost the respect of the world, and that as his power 
must always be non-material, he loses a large section of it 
with that respect. It is not pleasant even to Roman 
Catholics to hear the immediate mouthpiece of the Pope 
avow that His Holiness has advised a certain vote because 
the “ Holy See desired to take a fresh op Te being 
agreeable to the German Emperor and Prince Bismarck,” 
both of whom must 'be in his eyes powerful and perverse 
heretics. Yet this is what Cardinal Jacobini has written 
to the Papal Nuncio at the Court of Munich, 
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|the changes that have taken place. 


THE COST OF FOOD. 

Unpex this title, Mr W. J. Harris has favoured us witha 
series of letters, in which he has compared the present 
cost of our food supplies with the amount paid by us 
fifteen years ago, and endeavoured to show how, the 
different classes of the community have been affected by 
In the letter we | 
publish this week, the results of the inquiry are sum- 
marised, and a conclusion is arrived at which is certainly 
sufficiently startling. To the non-agricultural classes, we 
ave told, the fallin the prices of food stuffs has been a very 
problematical advantage; while, on the other hand, it has 
entailed atremendous loss upon those connected with agricul- 
ture; the deficiency in farmers’ receipts now, as compared 
with 1872-4, being set down atno less asum than 72,000,000/. 
And upon this statement Mr Harris bases a plea for the 
imposition of protective duties, by means of which our 
farmers may be relieved, to some extent, from foreign 
competition, and enabled to obtain better prices for their 
products. . 

Than Mr Harristhereare few indeed who have givenmore 
attention to agricultural statistics, or who are more com- 
petent to speak upon them, and anything he may write on 
the subject deserves attention. It is certain to embody 
the results of careful and patient investigation, under- 
taken, not with a desire to bolster up this or that theory, 
but to arrive at the true facts of the case. We are, all of 
us, however, liable to err; and in the present instance Mr 
Harris has, it seems to us, erred grievously. There has, 
for one thing, been no such national loss as he insists we 
have suffered; and, further, even if there were such a loss, 
the remedy he proposes, instead of diminishing, would 
only increase it. It is not necessary that we should 
go into all the details of Mr Harris’s calculations, interest- 
ing although these are. Let us take his totals as he 
gives them, and assume, with him, that the fall 
in prices has diminished the means of our farmers by 
fully 72,000,000/. Now, in so far as the decline in farmers’ 
receipts is due to a diminution in the productiveness of 
the land, it is clearly a national loss. But only a small 
lt 


portion of the decline in value is due to this cause. 
is in wheat, meat, and wool that the great falling off in value 


is shown. And as regards wheat, Mr Harris himself 
places the yield of 1886 at an average of 3 bushels per 
acre higher than that of 1872. He furthercalculates that 
there has beeu no material decline in the production of 
British and Irish meat, and as regards wool, the estimate 
is, that while in 1872-4 the home production amounted 
to 156,000,000 lbs, in 1886 it amounted to 136,000,000 
Ibs. Clearly, then, diminished production has had 
comparatively little to do with the tremendous 
drop in aggregate value. That is the result 
mainly of the great fall in prices that has taken 
place. And such being the case, it is evident that the great 
bulk of what the farmers have lost other sections of the 
community have gained. But,as Mr Harris has reminded 
us, we do not live on home-grown food alone. We are 
largely dependent upon foreign supplies, and in the 
prices at which those supplies have been obtained there | 
has also been a great fall. If we had paid for our imports 
of wheat and flour last year the same prices as we did in 
1872, they would have cost us about 16 millions more 
than they actually did. Similarly, in our imports of 
wool there was a saving of upwards of 20,000,000/; and 
as Mr Harris calculates that a fourth of our 
meat supply comes from abroad, and that on the three- 
fourths produced at home there has been a drop in value 
of 31,000,000/, we may fairly estimate that in the remain- 
ing fourth the saving has been a third of this, or, say, 
10,000,0007. So far, therefore, from the losses of the 
agricultural classes through the fall in prices having 


“exceeded the gains of the non-agricultural classes, the 


very opposite is the case. The latter have gained not only 
the difference between the present selling prices of the 
home-grown products and the prices which ruled fifteen 
years ago, but also the difference in value due to the lower 
prices of the imported products, a difference which, in the 
three articles we have game may be roughly reckoned 
at between 40,000,000/ and 50,000,000/. We know, of 
course, that there are indirect losses and other disad- 
vantages to set against this gain. Still, when all possible 


——______—___—__ nee 
THE ECONOMIST. 


[Feb. 12, 1887. 


deductions are made, a large credit balance will remain, 
And if Mr Harris is mistaken as to the pecuniary results 
to the nation, as a whole, of the decline in prices, he js 


still further mistaken in the remedy he would seek to | 
apply. He suggests that the import duty of 6d per pound | 
should be taken off tea, and placed upon butter and | 
butterine. The yield of the butter tax would, he says, | 
amount to as much as that of the tea duty, and so the | 
Nor would the consumer | 
suffer by the equivalent reduction in the price of tea, | 


Exchequer would not lose. 


And while neither the Treasury nor the taxpayer 


would be injured, the British farmer would gain, by being | 
enabled to obtain a better market, and a better price | 
This is all very plausible | 


for his dairy produce. 
and very pleasant, but at the same time utterly fallacious. 
Mr Harris will probably bear us out in the calculation 


that our dairy farmers produce on an average about | 


300,000,000 Ibs of butter a year. Add to this the 
272,000,000 lbs of butter imported, and we have a total con- 
sumption of about 570,000,000 lbs a year. Now, the price 
of the home as well as the imported produce would be 
raised by the imposition of the duty of 6d per lb. It is, 
indeed, as a means of raising the prices obtained by the 
home producers that the tax 1s proposed. Supposing, then, 
Mr Harris’s scheme to be carried into effect, we should 


have to pay a sixpenny duty upon 570,000,000 Ibs of | 
butter, or, say, 14,000,000/ in place of the present duty of | 


6d per lb on 178,000,000 lbs of tea, or, say, 5,000,000/. 


Thus consumers would be mulcted to the extent of | 


9,000,0007 a year, in order that a present of that sum 
might be made to our dairy farmers. 

It may be argued, however, that, 
might be the immediate effect of 
ultimate effect would be different. 
obtained for butter, it may be said, would stimulate 
its production here to such an extent that we should 
be able to do without foreign supplies altogether, while 


this 
its 


although 
the duty, 


the keener competition of the home producers would | 


make it impossible for them to maintain the full rise of 
6d per lb. And, for the sake of argument, let us suppose 
that it would be so. Let us take it that the foreign 
supplies are dispensed with, and that the keener 
competition has caused the home producer to be 
content with a rise of only 2d perlb. Im that case it 
is quite true, as Mr Harris says, that the rise in the price 
of butter would be compensated for by the reduction in 
the price of tea. But, while this is true, it is not the 
whole truth. What Mr Harris forgets is, that the revenue 
would suffer a loss of 5,000,0001 ; because, the imports of 
butter being stopped, there would be nothing to compen- 
sate for the loss through the remission of the tea duty. 
And to make good this loss of income new taxes to this 
amount woula have to be imposed. We should thus be 
paying to the farmers a tax of 5,000,000/ in the higher 


The higher price | 
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prices of butter, and to the Treasury another 5,000,000I, | 
to make good the loss resulting from the abolition of the | 


tea duty. In other words, we should get rid of a tax of 
5,000,000/, and impose in its place new burdens to the 
amount of 10,000,000/. How this would improve our 
financial position, we confess that we have not wit enough 
to discover. But, perhaps, Mr Harris will explain. 


AGRICULTURAL PRODUCE IN 1886. 


Tue Agricultural Produce Statistics for 1886, issued by 
the Agricultural Department on Saturday evening last, 
are in much the same form as that in which they appeared 
last year, when we pointed out certain deficiencies which 
might well have been supplied. There is, however, a 
useful new table, showing the area, total produce, and 
yield per acre of each crop in each division of the king- 
dom, and in the whole for each of the three years 
during which these statistics have been collected. The 
only other alteration that we notice is a division of the 
statistics for the hay crop, permanent grass hay, and hay 
made from clover, sainfoin, and temporary grasses, being 
returned separately. This may be in itself an advantage, 
as it separates the produce of fields from that of pastures ; 
but it is a pity that the average yield of the hay crop, as 
a whole, is not also given, as it was last year. All kinds 
of hay are returned together in the Irish statistics, and 
we have found it necessary, for the sake of clearness and 
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simplicity, to deal with the crop as a whole for each 
division of the kingdom. Last year we worked out the 
average yield of wheat, barley, and oats respectively from 
the acreage and produce of the previous ten years as 
returned for Ireland, and from the acreage for the same 
period, and produce assumed to be in accordance with the 
ordinary average’ for each crop given in the Produce 

tatisties for ,Great Britain, thus getting at the 
ordinary average for the United Kingdom. This year we 
have done the same for the other crops, except beans and 
peas, which are not included in the ten years’ averages of the 
Registrar-General for Ireland. The produce statistics do 
not give the ordinary average for any crop for Ireland 
alone or for the United Kingdom, although the mean yield 
for each of the principal crops for ten years, given in the 
Irish returns, is a more satisfactory standard for Ireland 
than any which is at present available for Great Britain, 
and the Agricultural Department takes all the figures for 
Ireland from the Registrar-General’s statistics. Another 
omission is the continued exclusion of the Isle of Man and 
the Channel Islands from the Produce Statistics. The 
expense of including them would be very small, and it 
would be quite worth while to incur that expense for the 
sake of making the returns complete. As it is, we have 
two official areas for each crop in the United Kingdom, 
one as given inthe Agricultural Returns, and the other as 
returned in the Produce Statistics, the acreages of the 
small islands being included in the former and not in the 
latter. This is explained in a foot-note, but must bea 
source of confusion nevertheless. 


The following tables show the acreage, gross produce, 
and yield per acre of the several crops for each division 
of the United Kingdom in 1886 and 1885, the ordinary 
average of each crop for each division, the increase or 
decrease in produce for the United Kingdom in 1886, as 
compared with that of 1885, and the increase or decrease 
in the yield of each crop per acre in 1886 as compared 
with that of 1885 and with the ordinary average yield :— 
















































































J. Sa WHEAT. 
Area | Total Produce. Yield per Acre. 

Country. i | | | Ord. 
1886, 1885. | 1886. | 1835. 1886. 1885. | Aver. 
| Acres. Acres. | Bushels. Bushels. Bushls Bushls Bushls 
England .........| 2,161,126 | 2,349,305 | 58,071,171) 74,021,245 | 26°87 81°51 | 28°94 
Wales .........0 | (68,653 73,858 | 1,501,175! 1,672,917 | 21°36 22°65 | 21°53 
Scotland ......... | 56,126 55,155 | 1,895,652} 1,893,501 | 33°77 34°33 | 32°85 
| een ene | eee ae | ee ee | | Se | — 
Great Britain ...| 2,285,905 | 2,478,318 | 61,476,898] 77,587,666 26°89 31°31 26°80 
Treland ........., 69,546 | 71,017 | 1/879,987| 2,048,103 27°03 28°84 | 26°29 
' 7 

a8 . eae j are eee rs preg ee 
United Kingdm) 2,355,451 | 2,549,335 | 63,347,885! 79,635,769 26°89 31°24 | 28°07 

BARLEY. 

England ..,.......{ 1,898,713 , 1,894,350 , 61,201,202 67,502,643 | 82°23 | 35°63 | 34°35 
MD sicstvon ial 124,723 | 125,524 | 3,302,808 3,502,795 | 26°48 | 27°91 | 27°78 
Scotland ......... 217,728 | 237,472 | 7,586,169, 8,245,820 | 34°84 | 34°72 34°77 
Great Britain...| 2,241,164 | 2,257,346 | 72,090,269 79,251,258 | 32°17 | 35°11 34-02 
Ireland.......... -| 181,896 | 179,477 | 6,219,388, 6,470,374 | 34°19 | 36°05 | 35°39 
United Kingdm’ 2,423,060 2,436,823 78,309,607! 85,721,632 | 32°32 35°13 | 34°13 
Oats. : Bo esr ey seer? 
England 1,772,260 | 1,647,549 , 70,860,039) 66,933,934 | 39°98 4063, 42°10 
Wales ...., | 250,460 | 246,656 | 8,003,431) 8,023,645 | 31°05 32°53 32°48 
Scotland | 1,058,376 | 1,046,285 | 37,733,011) 33,407,127 | 35°63 | 31°83 | 35°76 
Great Britain...| 8,081,596 | 2,940,490 |116,596,481'108,364,706 | 37°84 | 36°85 | 39°04 























Ireland.........| 1,821,983 1,328,869 | 52,779,607, 52,076,201 | 39°92 | 80°19 | 39°05 
United Kingdm| 4,403,579 | 4,269,359 |169,376,088 160,440,907 | 33 46 37.58 | 39°04 
i Beans, ba _ 
England ........ 359,698 | 408,900 | 9,655,318) 8,134,357 | 26°84 | 1939 30°30 
Ob sickonas 1,861 | 2,628 | 55,724) 63,067 | 29°04 | 24°00 27°36 
Scotland ......... | 19,627 | 23,185 | 596,145) 709,577 | 30°37 | 30°67 | 31°87 
hi esis encesihnnnsc itendnlementiescininits mcnsstbeninietaninstoss —| r 

Great Britain...) 381,186 | 434,658 | 10,307,187| 8,907,501 | 27°04 | 20°49 | 30°36 
Treland........000. 6401 | 183,260, 214,527 | 3045 | 33°51... 


6,019 | 
United Kingdm) 387,205 | 441,054 | 10,490,471 




















_ 9,122,028 | 27°09 | 20°68 








PEAS. ih Mpa een atis it 

2iV,Y07 226,602 | 5,779,215) 4,240,494 | 27°40 | 18°71) 28°97 

1,937 2,008 | 40,376 42,831 | 20°84 | 21°38 | 22°23 

” 1,54 1,750 | 35,791} 37,464 | 23°18 | 21°41 | 23°61 

Great Britain...) 214,388 230,360 | 5,855,382 4,320,789 | 27°31 | 13°76 | 28°48 
Treland....ce.ce0 684 | 740 | 18,471 | 26°22 , 24°96 | 


——— 





17,935 


United Kingdm! 215,072 | 231,100 | 6,873,817! 4,380,260 27°31 18°78)... 



































womnaclallteaia  ts« PotTaToEs, rte as 
E ~‘Tons. Tons. | Tons. , Tons. ; Tons. 
ingland .........{ 368,782 | 359,026 | 2,111,862| 2,182,712 | 5°81| 608 | 6°32 
Bene8 cssesesee se | 40,409 | 40,711 | 214,791] 212,260 | 5°30] 5:21 | 5°48 
Scotland.....,... 149,680 | 148,904| 841,110} 803,523 | 5°62] 5°39) 5°79 
Great Britain...! 58,961 | 548,731 | 3,167,76: 5 72| 583| 61 
vs 548,731 | 3,167,763| 3,198,504 | 5°72] 5°8: 
Ireland .........) 799,847 | 797/292 | 2,667/724| 8,175,738 | 3°34] 3°98 | 3°30 
United Kingdm| 1,353,808 | 1,846,023 | 5,835,487| 6,374,242 | 4:31] 4°74] 4-41 
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bafs 2 TURNIPS. 

England base | 1,447,902 | 1,461,495 | 21,073,138) 13,189,875 | 1455 9-08 1b 02 
va les vse | 69,121 | 69,320 993,585} 824,761 | 14°37 11-90 | 16-05 
cotland ......... | 485,723 | 484,213 | 7,916,217) 6,496,189 | 16-30 13°42 | 15°94 

















ae eee 


Great Britain...) 2,002,836 | 2,014,958 | 29,982,940) 20,510,825 | 14°97 10°18 | 15°27 




















































































Ireland ....... | 299,323 | 296,984 | 3,974,475! 3,551,783 | 13°28 11°96 | 12°10 
UnitedKingdm! 2,302,159 | 2,311,942 | 33,957,415! 24,062,608 | 14°75 10°41, 14°41 
bse hoi 3 MANGOLDs. 
England .......... 341,184 | 360,766 | 7,146,122; 5,335,004 | 20047 15-43 “39° 
se : ,145,122; 5,385,064 | 2 19°89 
Wales .. .. 6,767 | 7,262] '1'3,606) 110,896 | 1679 | 15°26! 16-47 
Scotland ........., 1,344 1,495 21,495| 23,008 | 15°99 | 15°39 | 17°78 
Great Britain...| 349,295 | 354,523 | 7,280,223) 6,469,793 | 2084 | 15-43| 19°81 
Ireland... .......| 37,413 37,179 | 505,585, 499,730 | 13°51 | 13°44| 12°90 
United Kingdm) 386,708 | 391,702 | 7,785,811 5,960,523 | 2013 | 15-24! 19-05 
sf SRNR URS ened Hay. 
England seseeee | 5,444,634 | 5,059,645 | 7,581,053) 7,214,627 | 129, 143) 1-42 
@l€S .........../ 644,160 | 618,830 | 655,156! 697,340 1°02} 1°13) 1°16 
Scotland .........] 677,322 | 503,904 | 838,475] 739,012 1-45} 1°57 | 21-59 
at: Faumetan bode tee eet 
Great Britain...) 6,666,116 | 6,182,379 | 9,074,684! 8,730,979 | 1:36 | 1°41| 1-41 
Ireland......... . | 2,094,200 | 2,034,768 | 4,428,732} 4,158,005 | 2-10} 204 | 2-00 
sedi thiccinel eine T hae cae tone rah treeree 
United Kingdm| 8,760,325 _ 8,217,147 | 13,593,416) 12,887,074 | 14] 1°57 ' 1°50 
Hops. 
; re | Cwts. { Cwts {| Cwts. | Cwts. | Cwts. 
England only...) 70:27. | 71,327 |_ 776,144 | 509,170 | 11:07 | 714] 7-34 





INCREASE and DEcREASE in 1886—Unttep KiNepoom. 
-—-Yield per Acre.-—~ 


Gross Compared 
Produce, with 
Compared Compared Ordinary 
with 1885. with 1885. Average. 
Crops. Bushels. Bushels. Bushels. 
MEE cnanccancecsccees — 16,287,884 ...... a MES icc - 118 
MEE ceitecteahanbavee a Ae 8 2522. el OO 552i: - 181 
MAM Saisie bk occas + 8,935,181 ...... + GOS icc — 0°58 
NBA ainavadsdatevebis + 1,368,419 ...... + 641 , 
I a cs aera ia + 1,534,087 ........ +-$°63 © ...... - 
Tons. Tons. Tons. 
PONE cicecccccsess _7- G§3E,755 sss... o> OPED onsice - 0:10 
i piincsneiossvieas + 9,894,807 ...... + 434 ...... + 0°34 
Mangolds ............... + 1,816,288 ...... + 4°89 ...... + 1°08 
BO ecalapbestseetencons + 616342 ....... mt I cc cee + 0°04 
Cwts. Cwts. Cwts. 
Be asnsnnsentetentseves + SAE © ecktcs + 303. ...... + 323° 


We must leave the figures for the several divisions of the 
kingdom to speak for themselves, merely remarking that 
the harvest in England appears to have been relatively 
less productive than in any other division. For the 
United Kingdom, it will be seen, there was a great 
decrease in the produce of wheat and barley last harvest, 
compared with that of 1885, partly due to decreased 
acreage, and partly to diminished yield per acre. Oats, 
with an increased acreage and yield per acre, gave a 
much larger gross return, as did also beans and peas, in 
spite of a decreased acreage. Potatoes increased in 
acreage and decreased in produce, while turnips and 
mangolds, from a diminished acreage, yielded a much 
greater weight of roots. The hay erop was practically 
equal for the two years, while hops were greatly more 
prolific in 1886 than in 1885. Compared with the ordi- 
nary average yield, the only crops showing a substantial 
increase in 1886 were mangolds and hops, turnips being 
only one-third of a ton per acre above the standard, and 
hay practically at par. The ordinary averages for beans 
and peas cannot be given for the United Kingdom, for 
the reason stated above; but as these crops are grown to 
a small extent only in Ireland, and they come out below 
the standards for Great Britain, it may be assumed that 
they are also below for the whole kingdom. Thus, 
while the harvest of 1886, as a whole, was decidedly more 
productive than that of 1885, it was not upto the mark 
in comparison with the official standard. It is quite 
possible that, after the statistics have been collected for a 
few years longer, it may be found necessary to correct 
some of the estimates of ordinary average yield; but in 
the meantime we must accept them as the most trust- 
worthy criterion available. 

The wheat crop, according to the official estimates— 
collected from nearly 14,000 parishes in Great Britain, 
and therefore far more trustworthy than any private 
estimate can be—has turned out at least equal to 
expectations. The estimates published during harvest 
varied from seven to eight million quarters, and the 
official total is 7,918,486 qrs. If we allow 26 bushels per 
acre for the 2,443 acres grown in the Isle of Man and the 
Channel Islands, the total comes to 7,926,426qrs. In 
round figures, it may be put at 8,000,000qrs. Sir John 
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Lawes, reckoning on the basis of the yield at Rothamsted, 
estimated the crop at 29} bushels per acre, or more than 
2} bushels in excess of the official average, and he thus 
made the total produce equal to 8,622,798 qrs. His 
estimate was generally discredited at the time, but was 
made some use of for speculative purposes. Deducting 
for seed, Sir John reckoned that not quite 8,000,000 qrs 
would be available for human consumption, and that we 
should need to import, during the cereal year, about 18} 
million quarters to make up the 26) million quarters 
required for a year’s consumption in the United Kingdom. 
As wheat has been cheap, it is not too much to allow a 
million quarters for seed and food for live stock, and this 
leaves about 7,000,000 qrs, according to the official 
estimate, for bread, rendering an importation of about 
193 million quarters; or a million more than Sir John’s 
estimate, necessary, if stocks at the end of next August 
are to be equal to those held at the corresponding period 
of 1886, when they were not at all heavy. The Board of 
Trade Returns show that from September Ist, 1886, to 
January 3ist, 1887, we had imported wheat and flour 
equal to only 6,814,572 qrs of wheat, thus leaving over 124 
millions to be obtained from foreign sources during the 
remaining seven months of the cereal year. If we have 
an early harvest, or if we reduce stocks to the minimum, 
we may make shift with half-a-million quarters less ; but 


| even then the quantity required is very large in proportion 


to the small surplus in America and other exporting 
countries, for which some other European countries will 
compete with us, Under these circuinstances, the recent 
fall in the price of wheat, after a rise of about 6s a quarter, 
appears to have no explanation beyond a temporary 
abundance in the supply from home and foreign sources. 


THE ORGANISATION OF THE PARIS BOURSE. 


For a length of time the Paris bourse was incontestably 
the foremost European market for international 
securities, but during the past few years, even if it 
has not lost ground absolutely, it has certainly failed 


like the Vienna bourse, to progress in at all like 
the same degree as its other competitors. The 
London Stock Exchange, for instance, has expanded 
immensely in recent years, owing partly, as we pointed out 
last week, to the increased facilities for business that it 
affords. Berlin, too, in the same time has risen from a 
secondary position to one of first-rate importance as a 
market for securities. Despite this, however, Paris holds 
even now in some respects a predominant position, for 
although Berlin sways Russian and Hungarian stocks, and 
London exercises a great influence upon American railway 
issues, Paris still controls the market for Italian, Spanish, 
Portuguese, Egyptian, and several Turkish issues. And 
signs, too, are evident that it may before long recover 
some of its diminished influence, for owing tothe friction 
that has been set up between the so-called parquet, or body 
of agents de change, and the coulisse, or the large outside, 
non-official market, considerable attention is being given to 
the existing organisation of the bourse, which, it is held, is 
responsible for the want of healthy development that has 
characterised the past few years. This friction, more- 
over, has been itself attended with serious results, since 
it certainly aggravated the collapse in prices that took 
place last week on the bourse. These considerations give 
a more than local interest to a pamphlet that has been 
written by M. Charles Scherer, entitled, “‘La Bourse de 
Paris, Réforme de son Organisation Actuelle.”’ 

It is evident from this that the so-called agents de 
change, or a — form one of the closest 
corporations in the world. They legally have a monopol 
of all Stock Exchange business thane ombas is fixed | “ep 
daw at sixty; they are virtually self-constituted ; and the 

ecuniary qualifications required are extremely severe. 

‘o become an agent it is necessary to acquire by purchase 
the position and privileges of a retiring agent, which costs 
about 1,700,000f. A sum of 250,000f, in caution money, 
has also to be paid, and this, together with registration 
expenses, &c., brings up the total to about 2,000,000f, or 
say 80,000/, This is, of course, quite separate from the 
eapital required for carrying on business, which ig not, 
however, very large, since clients are required to pay one 
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day in advance of the date on which the agents have 
to make payment. Besides the monetary peeication, 
the candidate has also to be approved by the so-called 
Syndical Chamber, or managing committee of agents, by 
whom his name is submitted to the Government. The | 
difficulties to be overcome in becoming an agent de change 
are, therefore, very great; but this is not strange, in view 
of the legal monopoly which they possess. In practice, how- 
ever, this monopoly is far from complete, as a very large 
amount of business indeed is transacted by the so-called 
coulisse, the members of which, like the agents, carry on 
business in the bourse, outside the parquet. It is not 
difficult to understand how the coulisse has developed, so that 
from being merely tolerated, it is now feared. There has 
always been business for which the agents, who could pick 
and choose, did not greatly care, and this has naturally 
passed into the hands of outsiders ; but as time has gone 
on, the latter have obtained an increasingly larger propor- 
tion of the vast mass of business in securities centreing in 
Paris, especially that ofaspeculativeand arbitrage character. 
In fact, the coulisse has rapidly expanded year by year, 
both in size and monetary importance, so that now, instead 
of just carrying off surplus business it competes in a very 
serious way with the parquet itself. It deals largely in 
Rentes, and also to some, although not to a large extent 
in other French securities, particularly those of a 
speculative character; while, with the exception, 
perhaps, of Italian Rentes, it transacts the bulk 
of the business in International securities, such as 
Egyptian, Spanish, &c. In fact, the arbitrage 
business carried in these securities between Paris 
and other centres is mainly in the hands of coulissiers. 
Moreover, it constitutes the main market for that 
very popular form of speculation known as “ options.’’ But 
at the same time, this great outside market stands in an 
unsatisfactory position, for, technically, its business is 
illegal, and as a consequence, its members cannot associate 
together, and so obtain the increased strength and other 
advantages which that confers. Hence, in times of diffi- 
culty, the strain thrown upon the coulisse is extremely 
severe, and a disaster is easily precipitated. On the other 
hand, the parquet, acting in unison, as it did in the Union 
Générale crash of 1882, is able to present a firm front in 
almost any crisis. At present, as we have said, the diffi- 
culties resulting from the difference in the constitution 
and character of these two bodies has been aggravated by 
the action of the parquet, which, annoyed at the increasing 
business of the coulisse, has passed regulations to prevent 
inter-dealing with the latter, except upon the same con- 
ditions as ordinary clients. In other words, instead of 
forming practically one market, the bourse is sharply 
divided into two sections. 


It is not certain what the end of the quarrel may be, 
but the coulisse is not without means of defence, and it 
is probably a great deal too strong to be effectually 
put down by the agents de change. To an out- 
sider, however, the main question of interest 
which M. Scherer deals with, is the necessity for 
reorganising the Bourse upon a wider basis. He 
suggests that the present monopoly should be abolished, 
and the agents de change indemnified; that the cost 
of admission should be prought down to a moderate 
amount, and the task of selecting candidates for member- 
ship entrusted to a special bourse committee of the 
Chamber of Commerce, which at present exercises a nominal 
kind of supervision over the bourse. But although it 
is difficult to express an opinion as to the special means 
suggested for carrying out the reform of the bourse, there 
seems but little doubt that some reform is needed. It is 
certainly prejudicial to Paris, as an International market 
for securities, that the bourse should remain in its present 
anomalous condition. Fresh blood is undoubtedly needed 
to make its organisation thoroughly effective, while, at the 
same time, the coulisse, both for its own and the public’s 
sake, ought to be under some supervision or control. The 
best way of securing these two results would seem to be 
by removing the obstacles in the way of a partial 
fusion of the parguet and the coulisse. The result of 
some such free-trade movement would almost certainly 
prove beneficial in many ways, but especially, perhaps, in 
the shape of increased stability throughout the whole 
market. It will be seen that the Paris bourse differs 
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widely from all other similar institutions. At London 
instance, the members of the Stock Exchange 
number no less than 2,640, owing to the ease with 
which admission can be obtained, and to the small capital 
that is required. New York resembles Paris in this 
respect, that the members are limited in number, and that 
membership implies the purchase of a “seat"’ costing, say, 
$35,000, or 7,000, but otherwise no comparison can be 
made. At both of these centres there are, of course, “ out- 
side” brokers and dealers, but they are few and feeble as 
compared with the Paris coulisse , which includes many 
firms of considerable wealth. As we have pointed out 
before, the London Stock Exchange has a good many weak 
points as compared with the New York Stock Exchange, 
but these certainly seem preferable to the monopoly of the 
Paris agents de change, and the difficulties which that 


occasions. 


for 





SD 


TRAMWAY COMPANIES IN THE PAST 
HALF-YEAR. 


In the past half-year, tramway and omnibus companies, 
as a whole, fared very well indeed. With few exceptions 
their receipts improved, owing in a measure, no doubt, to 
the increased activity of trade, and in some instances a 
substantial gain was recorded. But the expenditure also 
increased considerably, and hence dividends have not 
benefited to the extent that might have been expected. 
In some cases, and especially in the metropolitan area, it 
seems that the increased receipts have resulted from the 
stimulus given to traffic by reductions in fares, which have 
been necessitated by the keenness of competition ; and so 
far as this has taken place, it helps to explain the dispro- 
portionately large increase in the expenses. But at the 
same time it must be remembered that the companies have 
continued to be favoured by the low prices that have ruled 
for provender, &c., which has, of course, an ane 
effect upon the net result. As is shown by the following 
figures, which are taken from the report of the London 
General Omnibus Company, price, as a whole, ruled very 
low in the second half of 1886 :— 


AVERAGE MARKET Prices in the HALF-YEARs ending December 31. 


j | 


1886. 











1885. | 1884, | 1883. | 1882. | 1881. | 1880. 

€Esdigés dies dies dies dés digs a 

Oats per 804 lbs ....1(017 5 017 3101710017 5017 30:9 2018 6 
Maize per 480lbs ../1 1 1/1 2 4/1 5 2]1 6 611138 8il 8 21 5 5 
Beans per quarter ../1 14 4/115 0/118 9/2 162 13/0024 7 
Hay per load ...... 426416319 9/813 14 48416 4315 6 
Straw per load ....1138 4 (113 2113 11114 22 2 92 316113 6 


Maize is the most important of the above articles, since 
it furnishes the bulk of the provender used, and in that 
there was a distinct decline in prices. On the other hand, 
a few articles were rather dearer, but, as a net result, the 
total cost for bedding and feeding was as low as in 1885, 
The effect upon dividends of the half-year’s operations was 


as follows :— 
Dividend in First Half-Year of 


1886. 1885, 1884. 1883. 1882. 
A Je 7o vA te 
London General Ommibus ...... 123 124 ... 123 ... 10 ... 10 
Metropolitan Tramways— 
SAMO: cdavinincittlaris .ocee se. 11d... 9 ... 10 94 aid 
London Street .....cce.ceeceees Pace Ot ole BO oe Ge 8 
North Metropolitan ............ i!’ Wea OR 93 
Provincial— 
GE is ioe eve cikass theses 6 Gh... Of... 6 24 
RN is anes apdssdwerenaeiss 54 | a ee 44 
NE oasis icncnvesesscectoue aie A (eee er 
ae Re 
i 8 “ Mir daaey pastcsdanndecets oxi Bs Re ee: ale a 4 
SOMES vhscrspetevedinuitessers ace Re cee MRtiat ad 
Nottingham iiiibiideceteesve sone’ 3 a a SR 
I cs ciconsveunes sevese Ee! Se ee ee 
WMUOTROIE ..0ci6is...sceesccenese 34 ae ae 
Wolverhampton..............00 Oe eS a Be aid 


The London General Omnibus Company increased its 
earnings, and paid, as before, the solid dividend of 12} per 
cent.,although it has had to encounter the most severe compe- 
tition, especially on the part of its rival, the London Road 
Jar Company, which has increased its dividend from 5 to 
6 per cent. The London Tramways Company makes a 
decidedly larger distribution, and, so far as size of 
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~tteorertienmpnmtionsteiseipcaenicia iis sie aa ER 
1885, but the North Metropolitan, whose dividends are 
distinguished by much steadiness, disburses an extra | 
per cent. Amongst the provincial companies, the Glasgow 
Tramways Company has had to contend with reduced 
receipts, and its dividend has suffered in consequence.. The 
Belfast Tramways pays 6 per cent.,as against 64 per cent., 
and the W olverhampton Company—a small undertaking 
—also distributes 1 per cent. less dividend, but otherwise 
last year s rates have been either maintained or improved 
upon. Still dividends in several cases stand at low points 
for anything below 5 per cent. is a poor return upon 
capital invested in such a fluctuating business as that of 


| a tramway company. But, as we have said hefore, tram- 





way enterprise has been too frequently exploited in the 
interests of company promotors and contractors. 

In connection with the dividends, the following figures, 
showing the current prices, together with the highest and 


lowest prices year by year since 1883, may be of interest :— 





























- . 

5 3 Highest and Lowest Prices in 

9 i eeriatinntonn -_-— 

ES} 1886. | 1885. | 1984. | 1883. 
Lond. Gen. Omnibus 2273/2344 2174224 2073210 190 200 155 

cnet | | } 

London ...........c..e00. 18$x| 18% 163,17 15} 16 144 154 12 
London Street .........194x; 20} 183; 19 173 18} 16 17) 13 
North Metropolitan.. 20}x| 21 19} 194 173 19 173 18} 15} 
BOD ctissrsincatiit 11} 113 10/129 11,10 8} sy 7 
Dublin hliateebecohenibiadied 104x} 105 94 94 9. 9 74: 104 72 
Edinburgh............... LOgx| 12; 103 11} 103 103 93 115 9 
Glasgow.........060. 00... 13}x| 162, 124 16 1344 165 147 1732 154 
Liverpool ............... 11x] 12%, 1031238 1038 11 8 | 11353 
BONN sid viciihcde 8] Sis 6s St Gy 93 7% 10h 68 
Nottingham ............, 6x) 74 6 | 9 6 94 7% 10h 83 
Southampton ......... Six} 97 8S} S$ 7: SF 44; Th 35 
Sunderland ............ 4xi 44 33 4 3| SE 2| 5k 2 
Wolverhampton ...... 5xi 55 49) 6 5!) 44 3 5 3 





BUSINESS NOTES. 


Computsory Earty Ciosina.—It is astonishing to find 
so able and practical a man as Sir John Lubbock father- 
ing so preposterous a proposal as that embodied in his 
Early Closing Bill. He wishes to make it a penal offence 
for any tradesman to keep his shop open after 8 o’clock 
at night, except on one day in the week, when by an act 
of grace he is not to be compelled to close his doors until 
10 o’clock. With an eye to human frailty, however, 
public-houses and tobacconist shops are especially exempted 
from the operation of the Act, Sir John} Lubbock’s idea 
apparently being that while it is a sin for the butcher or 
the baker to supply the wants of his customers after 
8 o’clock, the beer tap and the pipe may without offence 
be kept going till the early morning. Perhaps, now that 
Sir John Iubbock has got this length in the regulation 
of our domestic affairs, he will go a step further, and 
prescribe for us when we shall get up in the morning 
and go to bed at night, and what we may be permitted 
to eat for breakfast. 





Qurrenstanp Borrowines.—During the past few years, 
through good and also through bad times, the Australasian 
colonies have borrowed with great vigour and freedom in 
this market; but just recently Queensland has gone ahead, 
at a pace calculated to outstrip all others. In 1885 the 
debt of Queensland had reached a large amount, as is 
shown by the following figures, taken from Mr H. H. 
Hayter’s Australasian statistics :— 


—— Dec. 31, 1885. —— -——-.,, Dec. 31, 1884- 
Debt Debt 

Population. Total Debt. per Head. per Head 
10. £ £sd £sd 
Victoria .....-cccccoses-ce 901,860 ...... 28,628,553 .... 217 3 28 12 9 
New South Wales ... 980,573 ...... 35,564,259 .... 37 2 8 «.... 3213 6 
Queensland ............ 326,916 ...... 19,820,859 ...... 61 5 0 5219 6 
South Australia ...... 219,769 ...... 17,020,900 ...... 64 6 2 49 9 5 
Western Australia ... 35,186 ...... V.2ee  ....0 S538 Bcc 00 $$ 48 
TRSMARID «22. cc-cccccvee 1O70k ... S3357000 .... BS - 310 2410 7 
New Zealand............ 682,420 ...... 35,790,442 ...... 62 4 3... 5 4 8 


Queensland, it will be seen, stood on almost the same 
level as New Zealand, judged by her debt per head of 
opulation, which, although an imperfect test, is never- 


dividend goes stands this half-year at the top of the list. theless useful as a rough measure of indebtedness. In 
The London Street Company pays the same dividend as in | March, 1886, however, Queensland borrowed 1,500,000) in 
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the form of 4 per cent. inscribed stock, and this loan, the 
minimum price of which was 103, proved a success, the 
subscriptions amounting to  3,920,000/, while the 
average price obtained was 105/ 18s 2d. Now 
a fresh 4 per cent. loan of no less than 2,500,000 
is sought to be placed upon the market, but, 
somewhat significantly, as if the appetite and capacity 
of the market for so large a mass of stock were feared, 
the minimum price is fixed at par. It is to be pre- 
sumed that the present loan is required to a_ large 
extent for railway purposes, since there is much new 
mileage under construction; but, rather strangely, 
the prospectus gives no information on that, nor, 
practically, any other point. These 4 millions—2} 
millions now, and 13 million last year—added to the 
debt existing on December 31, 1885, bring up the total to 
23,320,000l, and if we allow for an increase in population in 
1886 equal to that which toek place in 1885, this amounts 
to no less than 67/ 16s 2d a head. ‘This is certainly an im- 
mense debt. It is true, of course, that about one-half of this 
amount has been expended upon railways which are repro- 
ductive, and it is also true that Queensland possesses large 
pastoral and mineral resources. But, on the other hand, the 
railways in 1885 only returned 2{ per cent. upon their 
cost of construction, although the latter, it should be 
stated, includes the amount expended upon lines in course 
of construction. The new mileage, too, is naturally less 
profitable than the old, so that an additional proportion 
of the sum required for interest has to be met by taxation. 
In fact, as past experience abundantly proves, railroad 
building may easily os carried to an excess, and lead to 
very serious difficulties. And this is as likely to occur 
when the work of construction is undertaken by a Govern- 
ment as when it is due tothe speculative enterprise of 
individuals. 





Frencu Cotonia, Trape.—The French Government is 
at a loss to understand why the trade between France and 
her colonies does not increase. A few years back it was 
supposed that the reason was that Free-trade existed in the 
colonies. They had the right of fixing their own tariffs,and 
profited by that liberty to charge uniform duties on all over- 
sea imports, whether from France or foreign countries 
Pressure was then successfully exercised on the colonies to 
induce them to protect French exports by differential duties 
on those from other countries. But the result has been 
quite negative, and the Minister of Commerce recently 
charged a M. Théry to look into the matter, and see if 
some other means can be found of remedying this state of 
things. The annual exports tothe colonies amount to less 
than 9,000,000/, and if those to Algeria are deducted the 
amount is only about 2} millions, or 1°83 per cent. of the 
total French exports. The exports of England to her 
colonies, on the other hand, are from 75,000,0001 to 
80,000,0007, or 30 per cent. of the total English exports. 
As usual, M. Théry in his report lays the blame on the 
Government. He will not admit that Frenchmen 
are less enterprising, or possess less aptitude for 
foreign trade than Englishmen. The cause is, he says, 
the want of Agents-General for the French colonies in 
Paris to tell merchants what to export and how, the rates 
of freight, course of exchange, the houses that may be 
trusted, the goods of which the markets are bare, &c.— 
duties which, curiously enough, he supposes to be the 
principal functions of the colonial agents in London. 


Tue Expenpiture or Mrexico.—The Mexican Govern- 
ment is still a long way from being able to balance its 
income and expenditure. The estimates of the latter for 
the current year, 1887-8, which will be submitted to 





Congress in April, have just been published. They 
compare as follows with the figures for 1886-7 :— 
EXPENDITURE BupGet of— 
1887-8. 1886-7, 
COMIIONG anki oicpeecs toe rcaues %1,002,852 .. $1,048,559 
FE UGOMEAVE oiniccics st. .s conan 49,251 4,252 
MII Sts cs cauwantiees 438,596 ...... 432,235 
Foreign Affairs............... 437,930 ...... 417,726 
NOP Sia a Ch ak ary & een 3,217,648 
ON i a tae 1,407,918 ...... 1,423,646 
Public Works ..... ......... 4,669,083 ...... 2,661,919 
NO i cisscccseenceay sie 11,688,516 ...... 10,348,846 
EE hs ake «bins cnctndecn 13,130,716 ...... 11,255,849 
36,197,370 ...... 30,855,740 
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The figures for 1886-7, it should be stated, only repre- 
sent the first intentions of the Government, for by subse. 
quent appropriations the total was increased to nearly 
$35,000,000. And similarly, too, the estimates for the 
present year will no doubt be considerably exceeded by the 
actual expenditure, while the revenue is not, it is esti- 
mated, likely to exceed $32,000,000. In any case, there 
will be a heavy deficit. The recent growth in the expen- 
diture has been, of course, partly due to the resumption 
of the payment of interest on the public debt, and also to 
the payment of the railway subsidies ; and So far as this 
is the case, it needs no justification, But it is altogether 
different with the war expenditure, which is extremely 
high for a State like Mexico,with its embarrassed finances. 
In this,and in all other directions, the Government should, 
whenever possible, reduce its expenditure, for otherwise it 
is difficult to see what possibility there is of making both 
ends meet. ne aan 

German Exports anp Imports 1n 1886.—The official 
return of Germany’s foreign trade during the past year 
are now published, so that it is possible to form an 
accurate idea of the commercial results secured in 1886. 
On the whole, these returns must be regarded as favour- 
able to German trade, and especially is this the case with 
the staple export industries, and the iron, textiles, and 
sugar. Taking the iron industry, we find that the exports 
of pig iron have been 2,507,515 double centners, against 
2,135,345 d.c. in 1885, and 2,300,077 d.c. in 1884, while 
the imports have fallen off very materially, viz., from 
2,159,733 d.c. in 1885, and 2,645,011 d.c. in 1884, to 
1,648,648 d.c. in 1886. The exports of iron and steel 
manufactures amounted to 9,071,787 d.c., against 
7,881,756 d.c. in 1885, and 7,903,345 d.c. in 1884—a great 
increase-—while the imports again fell off, viz., from 
556,781 d.c., to 418,394 dic. The rail trade lost ground, 
though very slightly, the exports being 1,632,216 d.c., 
against 1,647,913 d.c. in 1885, and 1,444,635 d.c. in 1884. 
On the other hand, bar iron was exported in increased 
quantity, 1,772,929 d.c. in 1886, against 1,444,669 d.c. in 
1885, and 1,539,637 d.c. in 1884. The same holds good of 
iron and steel wire, of which 2,384,971 d.c. were exported, 
against, 1,930,931 d.c. in 1885, and 2,127,838 d.c. in 1884. 
The exports of plate and sheet iron fell off from 
438,981 d.c. in 1885 (and 440,350 dic. in 1884) to 
429,184 d.c., while those of rough iron goods increased 
from 588,819 d.c. in 1885 (667,837 d.c. in 1884) to 
600,544 d.c. More iron ore was exported—18,316,496 d.c., 
against 17,711,577 d.c. in 1885—and less was imported— 
8,126,348 d.c., against 8,530,066 dic. The exports of 
machinery were less, viz., 627,238 d.c., against 644,703 d.c. 
in 1885, 725,513 d.c. in 1884, and 763,861 d.c. in 1883, 
these amounts including sewing machines, the trade 
in which has of late decayed. Locomotives were 
exported to the amount of 79,525 d.c., against 
68,276 dc. in 1885, and 99,122 dec. in 1884; 
while the imports fell from 21,010 d.c. in 1885, and 
24,525 d.c. in 1884 to 15,350 dc. Taken altogether, the 
iron trade has made considerable advance. Other branches 
of the mineral industry are hardly able to report such 
favourable results. Thus the exports of raw zine were only 
654,227 d.c., against 684,321 d.c. in 1885, while those of 
lead fell from 411,229 d.c. in 1885, and 493,125 d.c. in 
1884, to 387,715 dc. Both these trades, however, 
recovered considerably towards the end of the year. The 
coal trade lost ground, the exports of coal being 
86,553,601 d.c., against 89,555,181 d.c. in 1885; and 
88,169,348 d.c. in 1884, while the imports actually increased, 
viz., from 23,759,051 d.c. in 1885, and 22,967,770 d.c. in 
1884, to 25,602,905 d.c. The increased imports may be 
put to the credit of England, about whose successful com- 
petition there is constant complaint. The exports of 
coke increased from 6,338,573 d.c. in 1885, to 6,401,602 d.c., 
and the imports from 1,511,239 d.c.'to 2,503,072 d.c., 
The textile trades have no reason to be discontented with 
the exports of 1886. Of woollen goods, 278,458 d.c. 
were exported, against 254,233 d.c. in 1885; of cotton 
goods, 265,088 d.c., against 214,732 d.c.; of ready-made 
clothing, &c., 52,272 d.c., against 46,008 d.c.; and of silk 
goods, 57,767 d.c., against 47,258 d.c.; an increase in 
every case. On the other hand, the imports of sheep’s 
wool increased from 987,878 d.c. to 1,086,802 d.c.; those 
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of cotton, from 1,663,429 dic. to 1,720,300 de.; of 
| woollen yarns, from 193,181 d.c. to 202,598 d.c.; and of 
cotton yarns, from 208,105 d.c. to 221,827 d.c.; again an 
| increase all round in the imports of raw material. The 
sugar trade has been gradually reviving for some months, 
and the improvement is reflected in the export returns. 
| During 1886, 5,638,962 d.c. of sugar were exported, 
against 5,295,471 d.c. in 1885. The December exports 
alone were an increase of nearly 200,000 d.c. upon the 
same month of 1885. 





| 





Wits anp Bequests.—The Illustrated London News 
gives the following list of wills proved, with the amount of 
the personalty in each case :— 

Sir John Fiennes Twisleton Crampton, Bart , K.C.B., late £ 

of Bushey Park, Enniskerrey, County Wicklow ............ 104,000 

Hon. Almarus Kenelm Digby, late of Minterne Cerne Abbas, 


Dc iii hides Heh thas bdedsncuansandsedlin absdcsivchseb deus 26,000 
Lady Margaret Harriet Bourke, late of Hampton Court 

ale cien: corded Paid GAG ares ebNBIAE von tc cncdechtekiuksc cuneus 15,000 
Mr Bartholomew Samuel Rowley Adam, late of The Manor 

House, Knowle Green, Staines............606..cccscceceseeeee one 57,000 
Miss Ann Clowes, late of 67 Oxford terrace, Hyde Park... 42,000 
Mr Robert Hunt West Drake, late of 20 Trinity place. 

Wiendeet snsasachitcchsananesbianposennwesh cotcsiineocassvosvstesaneteecccads 37,000 
Mr Thomas Samuel Fox, late of Beechwood, Farnborough, 

Kae ciciceccurrsctentrassscise OU Gidick  Rhwedi deh diver Siicanididvidees 25,000 
Mr Horace Buss, late of Eastwell, Kent ..........:0...c00sce0ee 25,000 





Horetgn Correspondence, 
FRANCE. 
(FROM OUR OWN CORRESPONDENT.) 


Paris, Feb. 10. 


The returns of the Bank of France for this week, last 
week, and the corresponding week of last year are as 
follows :— 

Destor. 
Feb. 10, 1887. 
f c 


182,500 009 O .. 


Feb. 11, 1886. 


Feb. 3, 1887. 
f f c 
182,600,000 0 


c 
Capital of the bank............ 182,500,000 0... 
Profits in addition to capi- es 
tal (Art Law of June 9, 


BIA bhecdbiamualitine tacesees 8,002,3 
Reserve of the bank and ite gis 


8,002,313 54 .. 8,002,313 54 ... 


Dranches............s000e8 22,105,750 14 ... 22,105,75014 ... 22,105,750 14 
Reserve of landed property 4,000,000 0 .. 4,000,000 0 .. 4,000,000 0 
Special reserve ........cee seco 11,017,444 16 ... 11,017,444 16 .. 11,517,444 16 


otesin circulation........... »- 2,889,507,140 0... 2,852,872,600 0 
ae ae trans- 
e or deposited ...... 
Banknotes to order, re- 
ceipts payable at sight.. 
Treasury account current 
COUR, sarin ttniindencesia 199,371,544 30 ... 
Current accounts, Paris...... 422,105,071 74 ... 
Do branch banks ............ 48,653,688 0 .. 
Dividends payable ..,......... 3,490,495 50 a. 

iscounts and sundry inte- 
4,015,955 76 .. 


Rediscounted the last six 
MOMENT crccccccscccsescivecs 1,208,042 80 
GUNATICS ....sceccsrererereererees 22,522,044 3B 


DO iii vcitdcsdscases 3,789,023,939 1. .. 3,801,979,22! 52... 3,695,583,108 23 
CREDITOR. 


2,817,424,830 0 
10,682,857 78 ... 12,631,284 81 .. 
eo. 29,738,724 28 w 
«» 236,086,215 36 
. 257,343,495 43 


48,316,453 0 
4,074,743 50 


10,640,776 85 


$1,839,350 82 30,219,497 23 
201,749,408 24 
343,276,664 80 
58,231,350 O .. 
4,055,790 50... 


3,481,837 53 we 


1,291,842 89 ... 
30,489,670 58 ... 


3,895,727 76 


1,551,840 8 
21,926,441 18 











Cagh in hand and in branch t Cc. f e 
c banks s00eesees cer eesces ces ees2y300,290,003 29 .., 2,360,109,783 74 

ommercial bills overdue ... 74,241 53... 128,692 44... 
Commercial bills discounted 


f e 
vee2, 246,827,375 73 
850,624 46 
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in Paris not yet due .. 
Treasury bills om 


76,649,963 51 
Gumeid ake b 
hea mm, branch 


Do in public securities .. 
Do by branch banks........ 
Advance to the State (Con- 

ventions, June 10, 1867 
and March 29, 1878)...... 140,000,000 0 
Government stock reserve., 
Re disposable................4. 
ntes Immobilisées (Law 
of June 9, 1857)............ 
= a nereane ot the 
and landed pro- 

Perty oranches eit 


143,718,800 0 


Total......secsesseesereee 8,789,023,989 1 


132,005,302 63 .. 


12,980,750 14... 
99,626,408 23... 


100,000,000 0 .. 


13,496,478 0 .. 


+. 140,000,000 0 ... 
12,980,750 14 
99,626,408 28 ... 


ww» 100,000,000 0 


100,000,000 0 


-». 8,801,979,221 52 


DisCounts.........cceeeee 


. 261,561,824 96... 


128,296,515 18 .,. 
141,016,651 0 .., 


13,492,987 0 .. 


253,825,678 26 
+ 8,000,000 0 


@ iessccsscccsecsccscesee 493,680,134 O ... 482,704,346 0 ... 450,827,973 0 
Advances on deposits of 

i tai, 859,200 0 866,900 0 .. 15,177,000 0 

Do in branch banks........ 95,800 0 105,800 0 .. 410,500 0 


132,304,432 91 
142, 726,296 0 


140,000,000 0 
12,980,760 14 
99,863,555 78 


12,989,274 0 


Expenses of management 510,306 4 362 § 
se 5 ww. 485,407 10... 569,362 90 

Employ of the coemel re- aie 

Bang ei ttteestssssseesssseeee 11,017,644 16. 11,017,446 16. 11,517,488 16 

WATS ws eesecssesssseereessarve, 65,009,256 97 ... 49,586,711 52 67,152,535 89 





««.3,695,583,108 23 


The above return, compared with that for the preceding 
week, exhibits the following changes :— 


i Increase. francs. DECREASE. francs. 
Private deposits .................. enase nes | Circulation ........-sceesseeeeeees oon 
* y ACCOUNE ......... 00000 
reasury accoun chp 


sen). 38,986,073 
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Money for discount bas been extremely abundant since 
the bourse settlement by the accumulation of capital pre- 
viously employed for continuations, and which was called 
in at the end of the month. Prime paper was taken to- 
day at 2 per cent., and ordinary paper at 23 to 23. The 
greater part of the idle money withdrawn from the bourse 
remains, however, at the Bank in reserve, in view of ezen- 
tualities. English bills were in great demand for the 
Stock Exchange settlement, and the rate touched 25f 411e, 
but the requirements having been met, it receded to 
25f 385c. Some small consignments of gold to London, 
both in napoleons and bullion, have been made during 
the week, but the total amount is inconsiderable. The 
cash reserve in to-day’s retuen was composed as under :— 


Feb. 10. Feb. 3. 

francs. francs. 
Gold wadinadueedbucauiioaal L2IS SRL TET sss. 1,218,173,198 
es. winiiiccelah cine 1,140,478,146 ...... 1,141,936,585 
SOME fisiicik3 2,359,299,903_ ...... 2,360,109,783 


Although there have been no violent movements of 
prices during the present week, as in the preceding one, 
the fluctuations that have taken place soul be considered 
large in ordinary times. After the collapse on Thursday 
last, the eve of pay-day on the bourse, the market began 
torecover. The settlement had been virtually ended, and 
the political situation seemed less strained. Prices con- 
tinued to improve until Tuesday, when a reaction set in, 
and a greater part of the previous gain was lost on that 
and the following day. To-day there was a fresh recovery, 
and prices now show a substantial rise on the week. The 


Paris market has received a severe shaking, which has - 


served to show its solidity. The differences on the coulisse 
alone, at the settlement, estimated at twelve millions 
of francs, were paid without a single default of any 
importance. The market having now been relieved of 
the arrears hanging over it, will settle down should poli- 
tical affairs not take an unfavourable turn, and the 
movements of prices will depend henceforth on the 
chances of peace being preserved. It will not be possible 
to say, as before, that the fall is due to speculation. 
Now that the danger is for the moment past, there is a 
general conviction that the market gave way to an 
unnecessary alarm. Money was abundant, as shown 
by the rates for carrying over on the official market, 
and there were no masses of shares of new companies, 
allotted by fictitious subscriptions, floating on the market, 
as in 1881. With the exception of the State loan of 
400 millions, a trifle in a large market like Paris, 
there was a complete absence of large creations in 
1886. The investing public may be said to have 
never lost their self-possession, and all firstclass bonds 
—railway, municipal, and Crédit Foncier — remained 
unmoved during the scare. The cash buying through- 
out has materially assisted in the recovery, and the 
prices for money being higher than for the account, 
buyers have exercised their right of calling on sellers for 
the end of the month to deliver immediately against pay- 
ment, as it is presumed by a fiction of the Paris bourse 
that sellers always possess the stocks they have sold. In 
this manner, over 1,000 Crédit Foncier have been dis- 
counted this week, with Rentes representing over 25 
millions of francs in capital. The following were to-day’s 
closing prices, with the variations in the week :— 


Par. Feb. 10. Feb. 3 
f i -< f c .. a 
Three per Cents....... 100... 77 774... 7595 + 1 825 
Redeemable Threes .. 100... $1924... 8040 + 1 524 
Four &-a-HalfperCnts. 100 .. 107 5 105 25 + 1 80 
FOAM vcicccesecesatectss on. SR eee 93 25 90910 + 315 
Austrian Gold 4% ..... 100... 88 25 . 85 0 3 25 
Turkish Fours.......... a 13 0 + 020 
Egyptian Unified ...... 500... 36125 . 345 0 + 16 25 
Bank of France Shares 1,000 ... 4,070 ... 3,970 0 +100 0 
Banque de Paris....... . 500... 675 O . 660 0 + 15 0 
Crédit Foncier.......... .~ 500... 1,296 25 1,225 0 + 71 25 
Paris Gas Shares....... . 250 ... 1,437 50 1,410 0 + 27 50 
Suez Canal ..........0+ . 600... 1,941 25 ... 1880 0 + 61 25 
PORAMB  cececocscceceses . 800... 395 0... 300 + 5 O 
Northern Railway..... 400 ... 1,521 25 ... 1475 0 + 46 25 
Western Railway ...... 500 ..: 865 0 867 50 - 2 50 
Orleans Railway....... . 500... 1,302 50 ... 1,285 O + 17 50 
Eastern Railway....... . 500... 778 75 772 50 + 625 
Lyons Railway ........ 500 ... 1,218 75 1,175 0 + 43 75 
Southern Railway ...... 500 ... 1,125 0 1105 0 + 20 0 
South of Austrian Rail. 500... 195 0 207 50 - 12 50 
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The Comptoir d’Escompte has been, as usual, the first 
of the great joint-stock banks to hold its annual meeting. 
The report showed that the total turnover in 1886 
amounted to 9,437,918,405f, against 8,759,402,669f in 1885. 
All the different branches of business increased, with the 
exception of the discounts and the advances on public 
securities. The discounts, which amounted to 1,452 
millions, were 128 millions less than in the preceding year, 
due to the stagnation in commercial affairs. The losses 
from unpaid bills amounted to only about 250,000f, which 
sum was written off in the profit and loss account. The 
other principal items were: bills encashed, 282 millions ; 
advances and acceptances, 202 millions; subscrip- 
tions and bourse orders, 2,485 millions; agencies 
abroad, 4,210 millions ; agencies in France, 805 
millions. The business of the agencies in France and 
abroad increased by 800 millions, but the profits 
fell from four millions to three ,from the greater caution 
exercised, and from the falling off in the trade with the 
East. The deposit accounts remained stationary, amount- 
ing to 763 millions, against 764 millions in 1885. The 
Comptoir participated in the issues of the Argentine loan, 
French National loan of 500 millions, Servian Tobacco loan, 
Panama, Greek, and Colonial Crédit Foncier loans. It 
also contracted the Madagascar loan of 15 millions on the 
invitation of the French Government, and took the 
initiative in the formation of a consortium of iron and 
shipbuilding companies for the execution of public works 
in China, and obtained the contract for important works 
at Port Arthur. The dividend of 48f per share of 500f 
was the same as paid in 1885. : 
Definite returns are now issued of the French revenue in 
1886. The total indirect taxes collected amounted to 
2,276,376,300f, which was a deficit of 72,319,800f on the 
estimates, and a decrease of 35,580,900f on 1885. The 
chapters which show an increase are stamps, customs, 
posts, and telegraphs, together 18 millions. Those which 
diminished were registration dues and successions, excise, 
and sugar, together 53 millions. The income tax from 
interests and dividends on public securities, Government 
stocks being exempt, produced 47,425,500f, which was 
461,500f less than the estimate, but 1,309,500f more than 
in 1885. The direct taxes were assessed at 797,082,173f, 
of which 16,223,373f were outstanding at the end of the 
| year, The total revenue was therefore :— 


Frances. 
2,276,376,300 
797,082,173 
47,425,500 


| Indirect taxes 
| Direct taxes 
Income tax 
‘ 
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FRO E meee e eee OMe eee eee ee eeeeeeeee 








3,120,883,973 


TTF eee a meee ee ee eee eee eeeeeeeee 








£124,835,358 


A novel question concerning savings’ banks adminis- 
tration was raised in the discussion on the Budget this 
| week. The Government recently reduced the rate of 
interest allowed to the savings’ banks for their deposits 
lodged with the Treasury from 4 per cent. to 3}, by which 
an annual economy of eight millions will be effected. 
The Government wished to employ those eight millions in 
the Budget, but encountered a strong opposition, and was 
defeated on a division. The Caisse des Depédts et Con- 
signations holds the Rentes of the funded deposits, 
receives the dividends, and with them pays the interests 
to the banks. During the last few years the State 
floating cebt was lightened of 1,600 millions of savings’ 
bank money by the creation of, Government stock, which 
was handed over to the Caisse des Depéts, and by which 
operations the State considered itself liberated‘of so much of 
the debt. If the stock really belonged to the Caisse des Depéts, 
the reduction of interest to depositors would enable that 
institution to increase its reserves, and the State, having 


+ once consolidated its debt, would have no right to demand 


the reimbursement to it of a part of the dividend of the 
Rentes, But, on the other hand, it might be said that 


_ the Rentes never ceased to belong to the State, which was 


the real debtor to depositors, the Caisse des Depéts being 
only an intermediary ; for had the rate of interest allowed 
to depositors been increased the State would have had to 
make up the difference. The State, besides, in charging 
the Caisse des Depéts with the management of the savings’ 
banks deposits, never renounced the right to reduce the 
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rate of interest. But it was said that by taking those 








eight millions to balance the Budget, the State would be | 


making a profit from the savings’ bank depositors, and 
that view prevailed, so that the Minister of Finance now 
finds his deficit further increased by these eight millio: s 
on which he had counted. 








THE UNITED STATES. 
(FROM OUR OWN CORRESPONDENT.) 
New York, January 31. 
General trade has been seriously checked during the 


past week by the spread of labour troubles at and near |, 


New York city and elsewhere. They have interfered with 
the movement of merchandise to a moderate extent only, 
but toa much greater extent with receipts of anthracite and 
of bituminous coal at this port, for industrial and 
domestic purposes, as well as with receipts of produce 
from the West and South-west, and with the export move- 
ment. The importance of this is indicated by the fact that 
New York exports about two-thirds, in value, ofall the goods 
and produce sent abroad from the United States. Ship- 
ments to this city have been held back to some extent 
during the week for fear of inability to secure facilities 
for loading and storing, while so many grain and freight 
handlers are striking. The origin of the labour trouble 
in this vicinity is frequently confused, and niay be worth 
explaining briefly again. Early in January, the Bayonne, 
New Jersey, coal handlers were receiving 2}¢ an hour 
more than those at neighvouring Jersey coal ports. The 
new Reading Railroad management, as a part of its scheme 
for economising, cut these coal handlers’ wages to 20c 
per hour—the same rate paid at Jersey City and elsewhere. 
The Bayonne men struck against the reduction, and 


were followed by handlers at other points, who demanded | 


an advance of 2ic. This strike is still in force, 
though all the companies are moving from one-half to 
two-thirds of their regular quotas of coal by means of non- 
union labour, with armed protection from interference 
from strikers. Ante-dating this strike was that of the 
Old Dominion Steamship Company (coastwise), whose 
‘longshoremen at New York (chiefly) and Norfolk struck 
for higher wages. Altogether about 30,000 mon, all 


Knights of Labour, are on strike, while industrial | 


establishments giving work to about5,000 men in this 
vicinity have stopped work for want of coal, and others, 
employing 2,500 men, will shut down at once if the 
situation does not improve. Strikes in textile and 
miscellaneous establishments of late include, at least, 
8,000 workers, and the soft coal miners south of 
Pittsburgh, 7,000 in number, threaten to strike unless 
wages are raised from 2}c to 3e per bushel. There 
are rumours, too, from 50,000 to 60,000 anthracite miners 
(Pennsylvania) may strike to support the position of the 
strikers at the Jersey coal ports; but of this there is no 
certainty. 

From this one may gain some notion of how trade has 
been interfered with East of the Alleghanies. In the 
regions tributary to Chicago, Kansas City, and New 
Orleans, the weather has been colder, wagon roads have 
hardened, interior retail trade has improved, and business 
generally shows signs of responding. On the whole, 
however, the business world has suffered. The total 
bank clearings at thirty-three cities, for the six days 
ended January 28, are nearly $30,000,000 less than they 
were in the preceding week, with the declines widely 
scattered. As compared with the fourth week in 
January, 1886, the total was $100,000,000 less, or about 
11 per cent., the first instance of a week’s clearings falling 
below those of a year ago, since the new year began. The 
Wall Street market has been fairly well sustained since the 
rise and fall of the “war scare’ at London. Railway 
shares here were first to feel the effects of the excitement 
abroad, although closely followed by wheat, and, to a 
limited extent, by cotton, but this did not last long; and 
since the middle of the week stocks have been gradually 
dull, but firm, and wheat lower, with improved reports 
as to the condition of winter-sown grain in the Central 
Western and Pacific States to enforce a decline. Checked 
exports and reduced demand from abroad added to the 
dulness. The railway share market was further depressed 
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by the labour troubles (as bearing directly upon the 
state of trade and, therefore, on railway earnings) and by 
fears of a disturbance through the passage, and probable 
signing, of the Inter-State Commerce Bill. 

Now that this Bill is in the President’s hands and has 
been referred to the Attorney-General (as to its coustitu- 
tionality) the public and the press appear to have 
awakened to its probable or presumed import as they have 
not heretofore. In Bradstreet’s, two pages are devoted to 
an examination of its bearings, with a view to making its 
provisions as clear as possible. This is donein part by means 
of “ opinions of well-known students of railway problems” 
specially contributed, among them being the opinions of 
Judge Thomas M. Cooley, formerly of the Supreme Courtjof 
Michagan, now receiver of Eastern Wabash lines,and one of 
the ablest and most distinguished jurists in the country ; 
Mr Simon Sterne, a prominent railroad lawyer ; Professor 
Arthur Hadley, of Yale College ; Charles Francis 
Adams, Boston, President of the Union Pacific; General 
T. M. Logan, animating spirit of the Richmond and 
Danville, and Richmond Terminal enterprise, and others. 
_ It is concluded, briefly: That a construction of the law 
is attended with difficulty ; that the long and short haul 
clause may be suspended at the option of the Commission ; 
that this may be found necessary so often that its 
suspension may prove the rule rather than the exception ; 
that all findings of the Commission will constitute prima 
facie evidence in all judicial proceedings as to fact found ; 
that the prohibition of pooling will necessitate a construc- 
tion as to just what a “pool” is, for as “trafficagreements,” 
as such, are not prohibited, the traffic agreements may 
have to assume new forms ; and that, while some of the 
existing machinery for the preservation of rates may have 
to be dispensed with, ‘some common agency 
the preservation of friendly relations between the roads 
and the maintenance of the rules of:fair dealing, as between 
themselves, may be as important as ever.” 

Arguing as to the possible attempt to maintain the 
long and short haul clause, the Evening Post, in an excel- 
lent analysis of the measure, points to “immeasurable 
mischief” at competitive points, particularly West of the 
Mississippi river, where local rates are relatively high. 
This journal, too, objects to the interdiction of pooling, 
inasmuch as pooling has been found necessary, and has 
been directly fostered in Russia, Austria, and Germany, 
where there is partial Government ownership of the rail- 
roads. The Bill is declared to be practically impossible 
of execution by a commission of five men, who are 
expected to perform prodigious feats of labour,” and 

will be simply overwhelmed by a flood of grievances.” 

The Commercial and Financial Chronicle opposes the 
Bill on broader grounds—those of its constitutionality. It 
says: “ Not Jefferson onlv, but Hamilton himself, would 
have turned pale with surprise at such an extension of 
the doctrine of implied powers ;” at an effort to interpret 
the power, “to regulate commerce with foreign nations, 
and among the several States, and with Indian tribes.” 
The New York Sun, under the title, “ A Big Blunder,” 
withdraws its statements in favour of the Bill, and regards 
i after further examination, as a possible source of 

corruption, favouritism, and fraud.” That some- 
thing in the direction pointed by this Bill is neceseary is 
a admitted, but that the measure is very faulty is 
a becoming daily more apparent. The question arises, 

en,—Is it too faulty to permit it to become a law? It 
ae not be forgotten that President Cleveland’s more 
ucrative law practice before he was Governor of New 
ork was as a railroad attorney. He may therefore be 
see to know something of the practical merits or 
emerits of the Bill. 


GERMANY AND AUSTRIA. 
(FROM OUR OWN CORRESPONDENT.) 
Vienna, February 7. 


Las ‘ 
inane week on ’Change has been one of almost unin- 
Tupted excitement, which reached its highest pitch on 


Friday, and was followed by a calm on Saturday and | t 


Sund: 
Pes: When the news that Germany was about to 
anda loan of 300 million marks began to circulate, 


| 


' to create a Customs frontier line between Austria and 
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| doubted that war was certain. Although the contradicting 


of this alarming rumour caused a favourable reaction, 
still the prices of all securities have fallen heavily. 

_ Sincere hopes are expressed that the slight improvement 
since Saturday will be followed up by further good news, 
because the bourses are in such a nervous condition that 
comparative slight causes suffice to produce serious con- 
vulsions, Thus the prohibition of the export of horses 
from Austria added to the general alarm, although it is 
but a measure rendered absolutely necessary by the 
decrees of the German and Russian Governments, if 
Austria does not wish to be exposed to a great exodus of 
horses, since the French and Italian markets must 
naturally apply for Austrian horses if the frontiers of 
Germany and Russia are closed tothem. The prohibition 
must have been absolutely necessary, otherwise the 
Government would not have resorted to this measure, 
which is very damaging to Hungarian commerce. The 
export of horses from Austria-Hungary is five times 
greater than the import, whilst in Germany the proportion 
is exactly reversed. In 1886, Austria exported 25,283 
horses, worth 10,113,000 florins; and it imported only 
5,737, worth 2,007,000 florins. In Germany, during the 
same year, 72,748 horses were imported, and 14,030 were 
exported. The prohibition is therefore not so much 
justified in Germany as it is in Austria-Hungary. 

It had been supposed that the alarming news spread 
abroad in the course of last week would cause a great re- 
vulsion in the corn and flour trade, but this was not the 
case. The price of oats has certainly risen—perhaps the 
prohibition of the export of horses causes the demand for 
oats to be greater than usual—but the prices of other kinds 
of corn remained much the same. It was certainly noticed 
that there was no extraordinary demand for this article 
from foreign parts, and probably for this reason the Go- 
vernment did not think necessary to give any extensive 
orders. Still, I am privately informed that in Hungary, 
especially in Pesth, the Government buys large quantities 
of corn, and several flour mills are at work night and day, 
and the flour is sent to the Galician frontier the moment 
it is ready. 

The general meeting of shareholders of the Austro- 
Hungarian Bank was held last Thursday, under the 
presidency of the governor. The annual report shows 
that the receipts were 25,000 florins higher than in 1889, 
some branches of business, such as discount and loans, 
gave less favourable results than during the preceding 
year, whilst in others considerable improvement took 
place. The expenses were higher than in 1885. Thus 
27,000 florins more were spent for the manufacture 
of notes, and 34,000 florins for administrative purposes ; 
but the taxes and other impositions were 36,000 flo1ins 
less than in 1885, the whole amount due to the Govern- 
ments of both countries having been 826,000 florins. 
The circulation of notes increased by eight million florins 
in the course of the year, the increase being solely due 
to the exchange of silver for paper. The Bank’s stock of 
silver was increased by 91-10 millions. The emission 
of notes caused by the exchange of silver since 1878 now 
amounts to 68 7-10 millions in all. The dividend for 
1886 is 38 florins 60 kreutzers. 15 florins having been 
paid to the shareholders at the end of the first half-year, 
23 florins 60 kreutzers are.still due to them. As this 
dividend amounts to less than 7 per cent. of the share 
capital, the Governments of Austria and Hungary have 
no claim to any portion of the net receipts of 1886. 

The fears of immediate dangers to the peace of Europe 
have caused the renewal of the State Treaty between 
Austria and Hungary, an event of the highest importance 
to this country, to be placed in the background. To-day a 
Hungarian Deputy will question the Government in the 
Hungarian Diet, at what point the negotiations for the 
State Treaty between the two countries have arrived, and 
whether it is true that the pregent treaty will be prolonged 
for a twelvemonth, so that the negotiations may be carried 
on with better hopes of a favourable result. The ques- 
tion will also be put whether the Government will, in the 
event of a total failure of the negotiations, decide 


Hungary. It is hoped that the answers to these ques- 
tions will throw some light upon the somewhat muddled 


the ; a , 
re was a general panic, and no one for a moment | condition of affairs. 
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Much surprise was evinced by the uninitiated that 
during the general fall of quotations Russian securities 
should have been maintained at a comparatively high 
price. Iam informed that the true cause of this remark- 
able fact is, that the German Credit Gesellschaft, having 
undertaken the conversion of a large amount of 
Russian securities, every available effort was made to 
prevent the price of these securities from falling. Very 
clever managing was the sole cause why, in Berlin, where 
the panic has been greatest, the serious consequences are 
comparatively less than elsewhere. Of course, it is impos- 
sible to know the losses of the banks, which own large 
amounts of securities ; and, indeed, there have been rumours 
that one bank would have become insolvent, but the 
report has not proved true. Nota single firm of import- 
ance became bankrupt through the panic of last week, 
and the losses incurred will all have to be borne by the 
public, which seems more alarmed than before the 
outbreak of previous wars. The newspapers receive 
daily letters questioning whether deposits in savings’ banks 
are safe, or whether it is not better to turn everything 
into cash. 


Correspondence. 


COST OF FOO D.-—IIL 

Srr,—In your last issue you did me the honour to 
insert a second letter of mine on the above subject, and I 
promised therein to send you another letter, in which I 
shou!d analyse the adverse effects produced on our agri- 
culturalclasses by the low prices of food. 

It must be remembered, that a part of our working 
classes are dependent for tkeir living on the wages 
of agriculture, and a further very considerable class 
are even poorer than labourers, although they are called 
farmers. I refer, of course, to the Irish tenants, and I 
imagine it would hardly be beyond the truth if I were to 
add, that to improve the position of these would be the 
best action that any Englishman could do for his country 
at the present time. 

The number employed in the business of agriculture in 
the three islands, either directly or indirectly, i.e., as 
owners, occupiers, agents, manure manufacturers, 
labourers, small country tradesmen, and families de- 
pendent on all these, can hardly be taken’ at less than 
10,000,000 persons. 

Thus far, the paid servants of the farmer have had no 
great diminution in their income; certainly no more than 
would be amply compensated by the decreased cost of 
living. It is certain, however, that their future prosperit 
must depend on the success of the business in which 
they are engaged. Iam about to analyse the state in 
which we find this business at the present moment, and 
I will compare it with the state in which it was at the 
commencement of the periods I have had under review 
in my previous letters, namely the years 1872-3-4. 

Instead, therefore, of taking the prices of produce from 
the average of the last three years, I will take them from 
those current this week, and show by how much the 


annual receipts on this basis will differ from what they 
were fifteen years ago. 


I find there is an annual deficiency in the value of 

cag scee ne vt a ETRE AMEE NS EEL IESE ME: 31,000,000 
In wheat of 000, 
In barley of 


In this calculation I have only calculated the loss on that 
part of the barley and oat crop which the farmer is sup- 
posed to sell, namely, two-thirds of the barley crop, and 
one-fourth of the oat crop ; the rest I presume he consumes 
on the farm. 

Thus we have a deficiency in farmers’ receipts of 
72,000,000 (should present prices become normal), 
but, on the other hand, there are one or two items 
which must be put on the other side. The farmers 


do ‘not employ so much labour as they did, and 
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possibly they pay rather less for it. I think I may fairly 
claim a saving of 8,000,0002 here. They sell more 
hay but less straw than they did, for which I may claim 
a further 2,000,000/. Deducting those sums there 
is a deficiency on balance of 62,000,0001. Of ‘course, 
if the whole of the agricultural land, with the 
vast outlay upon it, belonged to the nation, it would 
simply be the duty of the Government to let the 
tenants go on without paying any rent, and the nation 
would lose the revenue, and have to impose other taxes 
to make it good. The private owners of agricultural land in 
1872-3-4 were in receipt of anet income of about 54,000,000. 
The income tax returns show the value to have been 
65,400,0007 gross, but from this must be deducted the 
tithe rentcharge of 4,000,000/, the rents not purely 
agricultural, say, 2,000,000/, and the cost of landlords’ 
necessary duties, in the nature of repairs and amendments, 
which could not be less than 5,000,0007. 

A very large decrease of rent is, of course, inevitable, 
but it cannot be sufficient to meet the case in more than a 
somewhat mitigating way. It must always be borne in 
mind that, in most parts of the country, landowners have 
an option. They can do without tenants or labourers, and 
let their fields as a cattle or sheep run, and it is the value 
for this purpose that marks the decline that they can 
ultimately be expected to submit to. 

This practice is already being adopted. I will give one 
instance, out of many that has come under my own 
personal observation. I know of a farm which has 
been treated by its owner in this way for five years. 
The tenant left it five years ago, because he 
thought the rent too high. Every year since 
then the keep of each enclosure has been sold by auction 
in the spring. The buildings, which were not very good, 
have been allowed to fall to decay. If yours were a 
pictorial journal I would send you a photograph of them. 
The result of the system is, that for five years the 
net rent received has been considerably more than the 
tenant who employed labour could afford to pay. The 
last state of this farm is not so much worse than the first, 
as most people would suppose; in fact, it is no longer 
deteriorating. This system, combined with the increased 
importation of store cattle and winter fattening in sheds 
near to where ships discharge foreign grain, would assist 
landowners to get a fair income from all land capable of 
holding grass. With the corn lands of the Eastern coun- 
ties I can see no result but their gradually going out of 
cultivatioo. In that case, not only will the landowners’ 
rent be sacrificed, but the tithe will be irrecoverable, and 
the tenants and labourers will in both cases be divorced 
from the soil. Of course, [ am well aware that there is 
a certain portion of the land of England which will never 
go out of tillage cultivation, because it is good enough 
to meet foreign competition, even at present low prices, 
but it represents comparatively a very small area. My 
object in the foregoing remarks is to show that the pro- 
bability is very great that in future years the total value 
of the agricultural produce of the United Kingdom will 
still further decline. I have reason to believe that the 
present prices are fairly satisfactory to the Indian grower, 
and the acreage under corn in the United States does not 
decrease, while an enormous extent of very fertile land is 
being opened up in South America. 

Economists are too apt to regard British agri- 
culture simply as one of the trades of the nation. They 
are guided entirely by a law which they think is 
infallible, that the fittest must survive, and that the 
fittest is the best for every nation. The “wealth of 
nations ” is thought to be the certain result. The health 
of nations is forgotten. The labourers that are driven 
from the soil of England to the towns, may for the 
moment, gain in weekly wages, but they also come under 
the influence of flaring gin palaces, infidel thought, and 
vice of all kinds. “It is not all gold that glitters.” 
Praiseworthy efforts are being made to increase the number 
of small holdings and allotments, with the view of main- 
taining a rural population. I have had a good deal of 
experience of small holdings myself, and | find that wages 
are an absolute necessity, and the small holding is simply 
useful for the extra time that a man can spare. The 
pao of the small holders is very much darkened by the 
ow price which butter and pork have realised during the 
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| consists of foreign raw materials. 
' tion the whole receipts are British profit, and the exchange 
undoubtedly involves a further British production of other 
‘articles to the same extent. 


1 ; oe 
'| the great gravity of the Irish difficulty, and is also the 
} cause of labourers leaving rural districts and overcrowd- 


|| ing some branches of industry. 
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on which 6d per lb duty is paid, amounting to a tax | 


| every class of the population. 
|| of butter and butterine to come in free. 
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last twelve months. They are mainly dependent for any 
rofit on these two articles, 

Now, sir, I have shown in my previous letters the 
‘very problematical nature of the advantage to some 
25,000,000 persons from the lower prices, and I have also 
' shown in this letter, the present and prospective loss to 


‘some 10,000,000 of the population through the decay of 
| British agriculture. It only remains for me to strike a 
| balance. 


The production of wealth within a country is worth a 
great deal more than the same amount of exports. 

With exports the half may be British profit, the rest 
With British produc- 


The 62,000,0001 which I have 
shown as deficient production is undoubtedly the cause of 


We collect a large revenue (something like 20,000,0007 
per annum) from import duties, and we make one invariable 
rule, that all these duties shall be placed on imported 


| articles which we do not ourselves produce. The conse- 


quence is, that all these taxes are paid by ourselves. If 
we taxed some other things that we do produce, the duty 
would be only in part paid by ourselves. I will 
We consume 178,000,000 lbs of tea, 


of about 4} millions per annum, which is paid b 

We allow 272,000,000 lbs 
If this were 
taxed at the rate of 6d per lb and tea were imported free, 
the immediate effect would be an extra consumption of 
tea, and possibly a smaller consumption of butter, but 
with no loss to the Exchequer. The poor would save so 
much per annum on their tea, and would spend so much 
more on butter. An alteration like this would help the 
British farmers to lay themselves out more for dairy 
farming, would encourage small holdings, and would show 
to the Irish tenants the advantage of the British connec- 


‘tion. It would certainly result in this one branch of 


agriculture being kept on its legs, without raising the 
price of either bread or meat. Anyone who proposed 
such a simple change would, at the present time, be 
branded as very unorthodox. Anyone, again, who pro- 


| posed a bounty on tillage or rotation farming from a fund 


raised by duties on imported manufactures would be 
accused of playing into the hands of the landlord class ; 


'| whereas the fact is, that nearly every landowner in the 
| country is interested in having his land put in grass, and 


as tillage can now only be done at a loss, the tenant would 

most certainly claim the premium for adopting that sort 

of farming which would not otherwise be remunerative to 
im. 

There is no doubt that landowners require to do all they 
can to get rid of popular prejudices. There is a popular 
and reasonable prejudice against the dead man’s hand 
being all powerful over land. There is another strong 
and well-founded prejudice against the unlimited accumu- 
lation of land. It would be a truly constitutional move- 
ment to advocate the instant removal of these causes of 
discontent. We agriculturists want the people to under- 
stand us, and not to have them looking askance at us, as 
though we were rank monopolists. It is not fair to the 
enormous majority that the well-founded popular resent 
ment against the family conceit of the few,should prejudice 
our position. I have no fear of moderate alterations in 
our fiscal policy. I find that in 1846 the national wealth 
of France was much smaller than that of England, whereas 
in 1882 it was certainly larger. The national wealth of 
France is easily got at, by its legacy and succession 
duties, which have for a century past formed a prominent 
feature in the French system of taxation. 

It requires a good deal of explanation to show reason 
why ‘the Protectionist nation, with a smaller territory 
than it had in 1846, and with war debts and consequent 
internal taxes meantime heaped upon it, should show a 
better result in the value of its real wealth than the nation, 
which has been guided in its tariff policy by the counsels 
of Adam Smith, Mill, and Cobden. 

The conclusion which forces itself on my mind after 
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writing these three letters to you is this : That the results 
of a policy, which might have suited this country when 
the rest of the world was not prepared to compete with us, 
prove, that it is no longer‘applicable to the present state of 
affairs, and that no fitting compensation can be shown for 
the enormous losses which are now falling on that class 
of the people which is the most usefully, and healthily 
employed.— Yours faithfully, 





Witiiam J. Harris. 
Halwill Manor, Highampton, 
___ ‘Feb. 9, 1887. 
(This letter is dealt with in another column.—Eb. 
Econ. | 





A PROPOSED MISAPPROPRIATION 
OF RAILWAY FUNDS. 


Sir,—Will you allow me to draw attention, through 
your columns, to a proposal which is to be submitted 
to the shareholders of the London and North-Western 
Railway Company at their forthcoming half-yearly meet- 
ing, for the creation of a park on some of the company’s 
property, at an outlay of 10,000/, and for the presentation 
of this park to the Corporation of Crewe, in commemora- 
tion of Her Majesty’s jubilee ¢ 

My reason for wishing attention to be drawn to this 
proposal is that the shareholders of the London and 
North-Western Company may be warned in time against 
the absolute misappropriation of their property which it 
involves. 


The objects to which the property is to be diverted may | 


be of the most laudable character, but when these objects 
are completely outside the purposes for which the com- 
pany exists, and for which its shareholders subscribed 
their capital, the employment by them of that property is, 
at the same time, illegal and unjust. 

It is illegal, and would be prevented by a Court of Law, 
if the subject were brought before one for the purpose of 
injunction. 

It is unjust, because the payment out of the funds of 
the shareholders of any sums directed to ends other than 
those for which their concern exists is, in reality, to make 
a forced contribution from such of the shareholders as may 
object to extend their financial support to matters in 
which, as shareholders, they have no interest whatever. 

I trust, sir, you will agree with me that a proposal such 
as that to which I have adverted should be met by a most 
strenuous opposition, on the ground of principle. 

I submit that the principle which the carrying out of 
such a proposal infringes is that which ought to underlie, 
and is supposed to underlie, every commercial transaction 
between wan and man. It is the principle of observance 
of bargain—or, put more shortly, of common honesty. 

If a man has subscribed his money to an undertaking, 
on the distinct understanding that the purpose of the 
same is to carry goods and passengers at a profit, he is 
being dealt with dishonestly if his fellow-shareholders, 
no matter in how large a majority, employ any portion of 
their common funds on objects outside that purpose, and 
against his will; and this is what will be done in the 
case of the London and North-Western Railway, if the 
proposal to be submitted to the shareholders be carried 
into effect. 

It is difficult to understand why this particular mode 
recommended for commemorating the Queen’s Jubilee 
should be adopted at a cost of illegality and injustice, 
when the end in view might be obtained by legitimate 
means. 

Wey should not a subscription-list be opened among 
the shareholders, so that all who desired to contribute 
might do so, and those who did not share in the desire to 
signalise the joyful occasion of the Jubilee by endowing 
Crewe with a park might keep their money for such 
other purpose as they were minded to bestow it on? 

If it be said that subscriptions would not flow in to the 
required amount, then the proposal to obtain that amount 
by a charge on the company’s property, at the behest of a 
majority of the shareholders, stands forth at once in its 
naked fact as a forced contribution levied on the dissent- 
ing minority. 

But the ethics of the case are so palpable, that it is 
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unnecessary for me to beg any more of your valuable 
space for the purpose of enlarging on them. 

The endI have in view in addressing you, sir, is that 
attention may be drawn to the subject in time for the 
prevention of a flagrant misuse of company property. 

I feel quite sure that the importance of the question I 
have raised to all shareholders, whatever may be the 
nature of their respective undertakings, will be accepted 
by you as a sufficient apology for my attempted inroad on 
your space.—I am, sir, your obedient servant, 

February 9, 1887. C. E. Turns. 





TO READERS AND CORKESPONDENTS. 


The Editor of the Economist cannot undertake to return rejecte 


communications. 
Communications must be authenticated by the name of the writer 





The Bankers’ Gayette. 








BANK RETURNS AND MONEY MARKET, 
BANK OF ENGLAND. 


&n Aooount pursuant to the Act 7th and 8th Victoria, cap. 32 for 
the Week ending on Wednesday, the 9th Feb., 1887. 























ISSUE DEPARTMENT. 
£ £ 
Notes issued............ 36,086,325 Government debt ... 11,015,100 
| Other securities ..... 4,734,900 
Gold coin & bullion... 20,336,325 
Silver bullion .. ... Sad 
36,086,325 36,086,325 
BANKING DEPARTMENT, 
£ £ 
Proprietors’ capital... 14,553,000 Government eecuri- 
Rest sorscsssersessscesem 3,408,683) ties ...,......... ensccom 23,120,782 
Public deposits*...... 4,757,541 Other securities ...... 18,757,946 
Other deposits....... .- 22,983,006 Notes...............c000 12,490,945 
Seven-day and other Gold and silver coin 1,478,071 
MND Authciintancasibainn 154,514 
45,856,744 45,856,744 
* Including Exchequer Savinge’ Banks, Commissioners o! National Debt, and 
dividend accounts. 
Dated Feb. 10, 1887. F. MAY, Chief Cashier, 
THE OLD FORM. 
The above Bank accounts would if made out in the old form pre- 
sent the following results :— 

LIABILITIES. ASszts. 
ae Bank | Securities ..... ee ii ccadaiains sacanres 
post Dills) ............0000. 28,749,894 | Coin and bullion. ; 21,8143 
Public deposits .........c.00008 4,757,541 | aa ee 

Private deposite .............00+ . 22,983,006 | 
51,490,441 | 54,809,124 
The balance of Assets above Liabilities being 3,403,633/, as stated | 

account under the head Rest. e ere 

FRIDAY NIGHT. 
The preceding accounts, compared with those of last week 

exhibit :— 

Increase. Decrease. 
Circulation (excluding Bank post bills)................. - dnemiae ab ongeas 
NINE escchinsrerrrncnenssnentaciosonneiiantats SMGRE in ccca! la 
DURAEBGOBIEE.... ..-.....0000s0seorcevessorrcnsenesnsonsneesenane se i ccssoncn  OT1,186 
Government Securitios............00.cerccrcsvees ereccconsesce é (eveenpeete 402,023 
EID icp visusaccxvsdsobsctetnineniccedechaesiahionces “s witsineisn | SOROS 

tides Cinliicl batten cbisinspsntaiekaaironsenstacerbineaueienina ns BORRES | ccenscere ac 

nL aia Ua datkisabni-bbsiaihen-eererteoornagickasinaneessibonntaces 733,663 
The following shows the amount of the Circulation, Bullion in 
both departments, Banking Deposits, Banking Securities, Reserve, 
and Rate of Discount, for three months ending Feb. 9, 1887 :— 

Gold Securities Pasig 
Lanes | icon ommmeatel = Es fe 4 
Date. | ; Abroad, or Bank Post Deposite. Banking Reserve.|o 2 a 
| Bullion. | out for "" Bing). | Depart- PS 

| Export. | ment. ss g 

pes < 
Poe eee Pee med me £ |xly 
Nov. 17, 20,119,143 59,000 in 24,576,145 26,423,103 32,090,953 11,292,998. 424 4° 
24 20,100,177, 190,000 out 24,217,640 25,800,679 32,099,067 11,632,537 “al. 
Dec. 1 2,002,941 281,000 out 24,388,880 25,574,359 32,020,406 11,364,061 444 — 
8 20,100,783' 71,000 out 24,191,675. 25,426,055) 31,580,952 11,659,058 454 — 

15) 19,943,695 240,000 out 24,050,070! 26,597,090) 82,792,106 11,643,625| 43) 5 
22 19,150,988 983,000 out 24,275,105 26,269,417, 33,458,383 10)684,883 cot 
29 18,820,089 62,000 out 24,436,670 28,501.209 36,199,260 10,133,419 85% — 
Jan. 5 19,307,231, 145,000 in 24,827,720 32,948,427, 40,706,894 10,229,511 $0 = 
12, 19,589,655, 27,000 out 24,456,160, 28,443,547, 35,679,761 10,883,485' 38 | 
19 20,029,715 65,000 in 24,068,685, 27,90€,909, 34,230,805 11,711,083 419 — 
26 20,830,109) 330,000 . in 23,706,220, 27,213,597; 32,460,327 13,878,789) 46] — 
Feb, 2 21,423,078 360,000 in 23,943,625 27,524,390 32,458,497 13,235,353) ‘743 
9 21,814,396 87,000 in 23,595,380 27,740,547 31,387,723 13,969,016 50,', — 
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Subjoined is our usual table, affording a comparative view of the 
Bank Returns, the Bank Rate of Discount, the Price of Consols, the 
Price of Wheat, and the Leading Exchanges during a period of four 

mes corresponding with the present date, as well as ten years 
ack, viz.:— 


At corresponding dates Feb. 14, Feb. 13, Feb. 11, | Feb. 10, Feb, 9, 
with the present week.’ 1877. 182 4. 1885. 1686. | 1887, 








i ee ae a ae ere ae tT 
Circulation (exciuding, £ £ & £ 

Bank post Dilla)......0. 27,541,435 24,766,815 23,864,040 23,877,715 23,595,380 
Public deposits ..........-| 6,652,609 8,891,020 8,356,042 4,663,562 4,757,541 
Other deposits ............| 22,890,468 £2,485,240 23,535,423 25,406,555 22,983,006 
Government securities..! 16,001,441 14,453,063 14,051,801 15,744,670 13,129,782 
Other securities .........| 17,818,123 23,140,675 21,134,188 20,199,233 18,757,946 
Reserve of notes & coin 13,896,824 12,890,203 14,878,221 14,270,534 13,969,016 
Coin and bullion ........ | 26,488,259 21,907,108 22,092,261 | 22,398,249 21,814,396 
Proportion of reserve 

to liabilities ........0/ 474% 409% | 408% | 45h % | sony 
Bank rate of discount... 22% 3% | 4% 3% ‘ 
Price of Consols ......... ea. LOL ys, ; i ee a 
Average price of wheat, 52s : 37s | S3e | 293 34s 3 
Exchan ao Paris (sht) 25 124 22} 25 224 273 25 333 36} 25 17g 224 25 374 42} 

— An.sterdam (sht) 12 0} 12 14 12 24 34 12 13 23121 22122 123 

— Hamburg (3mths) Qu 63 2065 69 20 67 71 20 564 68 20 56 60 
Olearing-house return... 95,474,000 97.744,000 96 086,000 59,542,000 111.625,000 

The amount of the “other deposits,” compared with the “ other 
securities,” showed in 1877 an excess of 0,072,345/; in 1884, a 
deficiency of 655,435/; in 1885, an excess of 2,401,285/ ; and in 
1886, an excess of 5,207,322/. In 1887 there is an excess of 
4,225,060/. 

In 1884, the money market was bardening as a result of the 
revenue collections, which were drawing the outer market. The 
stock markets presented no feature of importance, apart from the 
violent movements in Mexican Kailway stocks. 


In 1885, the mo ney market ruled quiet, and the tendency was 
easy. No featu re of importance was apparent In any direction. 

In 1886, the money maiket was extremely inactive, and rates 
were very weak. The foreign exchanges ruled against this country. 

The following figures from the official returns show tle amounts 
of bills and cheques cleared at the Bankers’ Clearing-housesince the 
beginning of the year. Special days are given separately, together 
with the total increase or decrease to date in each case. 


(000’s omitted.) a 


















Weeks Stock Exchange p ‘Fourths” of the 
Ending. Total. Pay Days. 6° | Consol Pay Days. Month. 
ee ala ciate eee me 
& £ Date. | z Date. | £ 


Nov. 24 ad 89,446, 
































46,776, (Mar. 1 28,008, |Mar. 4 16,330, 

Dec. 1...) 150,904, 48,543, |April 2 24,016, f*April 3 19,553, 

8 wees. | 101,836, 45,763, [May 6 18,771, May 4) 15,514, 

15 ......| 146,991, 55,509, June 1 18,891, {June 4) 16,443, 

22 1.00.) 116,243, 55,614, July 5) 23,158, |*July 3 19,165, 

2D...) 79,108, 28 (54,615, }Aug. 5 22,686, Aug. 4) 19,196, 

7 Nov. 12) 60,057, (Sept. 1| 20,418, JSept. 4| 15,496, 

Jan. 5 ws.) 169,583, 26) 55,190, \Oct. 4, 22,710, ;Oct. 4/ 22,710, 

12 ......; 105,784, |Dec. 15) 69,197, JNov. 4) 18,894, JNov. 4) 18,894, 

WD iiccei | 139,415, 30, €0,694, [Dec. 1) 26,533, |Dec. ‘ 26,527, 

BB snscini | 95,708, | 1887. | 1887. | 1887. 

fet. Bc: | 146,212, Jan. 13 45,498, Jan. 5! 20,555, Jan. 4| 18,187, 

inns | 121,625, Jan. 27) 49,823, |Feb. 2 21,774, |Feb. 4) 21,374, 

Total, 1887...) 768,322, | 95,821, | 42,329, =a 39,561, 

i -~ 

pes ar j 644,607, 89,095, | 99,327, ] 35,387, 
iar + 123,625, | + 6,226, + 3,002, i + 4,174, | 

in 1887.. | = 192% |= 70 ¥ |= 76% | = 118% 


Gross total -——-~- 
in 1886 ... 5,901,925, 





—! 


| 1,198,557, 263,497, vee 215,519, 





| 
Do, 85... 5,511,071, 935,084, ws | 249,827, - 221,873, 
Inc. or Dec. + 390,854 +263,473, | +14,170 — 6,354, 
in 1886...) = 71 ZU = 28°2 % | = 5°7% sad = 28% 


The following is the Manchester Bankers’ Clearing :— 








- — —Years,—— ——~ 
1886. 1885. 
£ & 
POUR sie vnagactutatbdvessasnastiichocsstivicobaltneeak 120,425,008 ......... 118,537,903 
Increase in 1886............ £6,887,100 = 60 percent, _ 
1887. i886. 
& x 
Three weeks ended Jan. 29 ............ccccssessee 9,978,190  ......008 8,748,659 
Weeks OnGo BOR Socks cs ccsccecevstneiecceecoce ROAR SID “vcicccees 2,601,280 
12,826,865 ......... 11,349 939 
IOs tisncasensbs tiheneatss £1,476,926 = 13°0 % 


The ere items in the latest weekly accounts published by 
the leading Continental and the New York Associated banks are 
compared below with the previous statement and with the corre- 
sponding statement of last year ;— 


BANK OF FRANCE. 


| Comparative Increase 
Feb. 10, Feb. 3, | Feb. 11, |  ecetent 























1857. | 1887. 18:6. | | — 
‘Last Week Last Year. 
; ASSETS. Oo 6) ae ee £ 
Coin and oo + 48,753,000 48,726,000 46,462,000'4- —- 27,000'+ 2,291, 
re Silver... 45,619,000) 45,677,000, 43,414,000/— 58, 2,205,00 
Government securities .... 14,10,000 14,104,000, 14,113,000, —T 9,000 
Private securities............ 39,480,000) 40,582,000! 40,131,006'— 1,162,000|— 651,000 
Motes BILITIES. 


tersserseveessncesraeres £12,709,000' 115,580,006 '224,115,000|— 2,871,000}— 1,40€,000 
an deposite ..... | 7,975,00¢| 8,070,000 9,443.00 | — **96,000\— 1,468,000 
vate deposits ............. 18,830,00' 16,061,00( 12,248,00¢|+ 2,769,000| 4+ 6,682,0 
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IMPERIAL BANK OF GERMANY. 








i 


2 eine Bap Wai Fy) 
i 1687. | 1887. 1886. |Last Week. Last Year. 
Assnrs. weer £ 2 | £ 





518,000 + 2,378,00 


36,534,000, 36,016,000: 34,156,000) + 
90,000 + 4,617,000 


| Coin and bullion shesnsonensi 3 
24,751,000, 24,661,000 20,134,000) +- 


| Discounts and advances... 
| LIABILITIES. 
| Notes in circulation......... 41,418,000) 43,017,000 35,458,000 — 1,549,000 + 5,160,000 
Currentaccounts ........ veel 16 833,000 15,350,000 15,967,000 + 1,4°5,000-+ 868,000 





AUSTRO-HUNGARIAN BANK. 


Feb. 7. , dan. 30. ; Feb. 7, 
1887. 1857. 1886. (Last Week| Last Year. 
ASsETS. a 3 & | bf eh £ 
' Coin and bullion—gold ...) 6,40',00° 6,480,000 6,531,000/— 76,000'— 127,000 
| —- silver... 13,957,000) 14,005,000; 13,072,000/—- 48 000|+ &84,000 


Discount and advances ...| 15,752,00( 


LIABILITIES. 
Circulation ......+0+0-s+00r000- 84,656,000; 34,336,009) 34,871,000'+ 350.000 — 


15,421,000 15,201,000) + 831,000) + 551,000 


NETHERLANDS BANK. 


|} Feb. 6. , Jan. 29. Feb. 6. 

| | 1897. i887. | 1586, |Last Week.|Last Year. 

AssETS: &£ & | £ | £ & 

| Coin and bullion—Gold .. | 4,981,000) 5,254,000) 4,232,000. 270,000|+ 752,060 

_ Silver..| 8,140,00C) $8,151,006) 8,006,000'— —11,006/+ 134,000 

| Discount and advances . 7,261,000; 7,124,000! 7,386,000'+ 137,C00|— 125,000 
LIABILITIES, 


| 
16,866,000 — 111,006/+ 594,000 


| Notes in circulation........ | 37,460,000 27,571,000! 
1 1,266,006. | — 40.000/4- 157,000 


| Deposits ..... seeceseeseeeeee | 1,428,000] 1,463,000 
NATIONAL BANK OF BELGIUM. 


| oe wer SS ae a re ee 
| 1887. 1887. | 1286. Last Week. Last Year. 
Assets. £ £ & £ £2 





| Ooin and bullion ............; 4,260,000 4,109,000 4,253,000 + 151,000 + 7,000 
| Discounts, &C. ......esse0s00( 12,800,000 12,271,000, 21,640,000 =- 29,000 + 660,000 


LIASILITIRE. 
| Cireulation ........sseseeees| 14,884,000) 25,103,000, 
| DUPORIEDE oc csgseniss deinen tdeses 2,841,000; 2,4° 9,000; 2,634,000 + 


14,201,000 — 219,000, + 
332,300 + 


€83,000 
157,000 


NEW YORK ASSOCIATED BANKS. 
vat ae Feb. 5, Jan. 29. , Feb. 6, F oe, 
1887. 1887. | issé. Last Week. Last Year. 
Asser. & | ee £ £ 


18,680,000 18,570,006) 19:$20,006 + 110,00°/— 1,140,000 
71,840,000! 70,610,000; 67,880,000 + 1.230,000!+ 3,960,000 
4,846,000) 5,027,000, 6,709,000 — 197,000 — 1,860,000 


SPOONS itsicncsecacinseuieadaad 
Loans and discounts......... 
Legal tenders .................. 


LIABILITIES, | 
| Circulation ..........:ce00s0s+.; 1,540,000; 1,565,000! 1,760,000 —  25,000\— 220,000 
Net deposits ............s0008 | 77,720,000) 76,592,000! 78,120,000'+ 1,128,000;— 400,000 
Reserve (Specie & Notes). | 
Legal reserve ............60...., 19.430,000) 19,1418,00¢' 19 530,000 + 232,000\— 100,900 


Excessof actual reserve .. «64 .090,000; 4,459,66€, 6,990,000'— 369,000-—- 2,900,000 
Converting the reichs mark at 1s; the Austrian florin at 2s; the Dutch florin 
at ls 8d; and the franc at 25 per ll. American currency is reduced into 


English money at 4s per dollar. 
BANK OF SPAIN, 
The following are the chief items in the return dated feb. 5, compared with 
| the preceding return, the peseta at 25 = £1:— 
SS os > = - " Feb 5. — 


re ASSETS. | £ 
| Cott O66 O IM essssncoscpesnsshicactenevanvesses,. co: vcniss}, DOBL008 


‘Jan. 29. |Inc.or Dec. 
& | in 1886. 
9,812,000; — 131,060 


| Securities . sae cocreececercecereceeceren, tresstvtsse.} $4,839,000) 84,434,000 — 95,000 
i LIABILITIES, 

| Circulation...cccessecsessessscssvssssecsseesvsssesesssesseeeees, 22,098,000 21,832,000/ + 265,000 
| Deposits ileh wakes dikocencdtbaiglcsin ova seeds 13,949,000. 14,267,000! — 318,000 


NATIONAL BANK OF ITALY. 
| Thefollowing are the chief items in the return dated Jan. 20,compared with 
| the preceding return (at 25 lire = £1):— 
i 
| 


coe ene ae Jan. 20. | Jan. 10. Inc. or Dec. 
: | & in 1887. 


ASSETS. £ 


(Gold ..., 7,277,000 7,272,000 + 2£5,000 
| Coin and bullion isseneeseetseesseanearsenene | Silver. 965,000 938,000 + 27,000 
Bills and advances ....0. .csessescescccsesseeeeeece seseeees| 18,833,000 19,377,000; — 544,000 
| Public funds and sundry securities .............:.0../ 4,241,000 4,228,000, + 13,000 
| LIABILITIES. 
| Circulation seceveveseveseessreccescserecscesceseeses}| 29477,000 24,005,000) — 528 ,000 
CURR IIR a5, sachs Sicha csespncbbidecsavexinceosned | 4,902,000 4,797,000 + 105,000 


Discount anp Money Marxer.—In the money market dis- 
count rates have gradually drooped, but day to day andshortloans 
have been in moderate demand during most of the week. On Mon- 
day money was required inconnection with theapplications forthe 
capital of Samuel Allsopp and Co., and on Tuesday the Stock 
Exchange settlement began. The banks attempted to obtain 
4 per cent. on their usual fortnightly loans, but the demand 
was so much reduced, that the quotations mostly ranged from 
33 to 3f. On Thursday, which was pay-day, money was also a 
good deal in request, and 3 to 3} per cent. was paid for day-to- 
day money. In bills there has been but little doing, and the 
rate for fine 3 months’ bank paper closes weak at 2 per cent. 
The following figures give the movements in the rates for fine 
3 months’ bank bills and day-to-day money during the week :— 


Arad RNEQEERSSTRinheEETeenEsnnEpENEEinentenieieseneeee 


Last 


To-day. Saturday. Frida y, 


Bills........, 34 
Money,..... 25 


Thurs’y. Wedn’y. Tuesday. Mon’y. 
A th x 4% K 2 
wi = . F . 29.88. 4 
ww 298 ZED... QE Above VW Ww 2 
No material change has occurred in the position of the market 
during the past week. Gold has come in from abroad, mainly 


from Egypt, but this movement will no doubt soon come to an 


4 


end. The French exchange, it is true, has risen in our favour, |  sose rates range from those current on the very best pape 


but this means little, if the Bank of France wishes to prevent its 
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gold from being drawn upon; while on the other hand, the 
German rate remains weak, and gold is still taken for that quarter 
from the outside market. 


The Bank return shows the usual effects of the tax collections, 
the private deposits having been reduced by 871,000/, while the 
public deposits have gained 1,087,000/. The reserve has 
increased by 734,000/, the total now being 13,969,000/, or over 50 
per cent. of the liabilities. In the Government securities there 
is a decrease of 402,000/, owing to public repayments to the 
Bank. During the week the stock of gold has increased by 
385,000/ to 21,814,000/, a sum of 87,000/ having been received 
from abroad, 298,000! from the provinces. 

Owing to the decline in the Indian exchanges, the silver 
market has been flat, and bars have declined to 464d per oz. 





a India Council has sold the following drafts during the 
week :— 


£ s d 
Wednesday  37,(« in bills on Caleutta at ..........2 1 512 per rupee in 
= 76,006 in bills on Bombay at .......... 4 full. 
» 180,000 in transfers on Calcutta at ...... + 1 653 per rupeein 
‘aint’ £0,000 in transfers on Bombay at ...... ) full. 
ursday.. 3,000 in bills on Bombay at... ...... , et 
. 1,500 in bills on Calcutta at...........» | 58% Per rupee. 
me 26,000 in transfers on Bombay at ...... ) nti cee 
*” 16,006 in transfers on Calcutta at.... 5 1 59% per rapes. 
Frida 1,000 in bills on Calcutta at .. ......... 1 5] per rupee. 
> 65,500 in transfers on Bombay at ..... 1 5 29-32 per rupee. 
an 40,000 in transfers on Bombay at ..... 1 5% per rupee. 
- 10,009 in transfers on Calcutta at ...... 1 5% per rupee. 
From April 1 to Wednesday night remittances for 


12,87,32,550 rs had been sold, realising 9,336,250/, 
MEETINGS. 


The following meetings are to be held during the ensuing week :— 


Place and Time. 














Company. j Class. Date. | 
Atlantic Railway First Leased} 

BUONO i veakions: ackenthenenesesass jGeneral ............|Peb. 15) wai 
Bala and Festiniog Railway |General ..... ...... 18| Paddington, at 103 
Belfast & County Down Rly./General ............ 15) Belfast, at 1 
Bolfast & Northern Countie-| | | 

TONGS ss iciiacisn lao soc 5 <2 A card tis 14| Belfast at 12 
Furness Railway..................{General ............ \ 18)14 St George street, at 12 
Great North of Scotland Rly |Ex-General ..... 17|Aberdeen, at 12 
Great Northern of Ireland ...}General ............ 16, Dublin, at 12 
Great Southern & Westn. Rly |General ......... 19) Dublin, at 12 
Laneashire & Yorkshire Rly.|General ........... 1€|Manchester, at 12 


Limerick and Kerry Railway/General ........... 16/6 Westmnstr chmbrs, at 12 


Liverpool, Southport, &c.,! 

Junction Railway ........... [Special ........... 12|Southport, at 12 
Llangammarch, Neath, &c.,} } 

TRIOS sins cecinc sgn c. J OOS... casiciie 15}41 Coleman street, at 2 
London & N.-Western Railway |General ........ | 15/Euston Station, at 3 
Maryport & Carlisle Railway |General .......... 16| Maryport, at 12 
Metropolitan District Railway |General ........... 17|\Cannon Street Hotel, at 1 
Midland Railway.............. ...,; General ............ 18| Derby, at 1} 

North London Railway........./\General ., ......... 17|Euston station, at 3 
iGeneral ........ ... 18\Cardiff, at 1 


Rhymney Railway ........... ...] sale 
Rohilkund and Kumaon Riy.|£x-General ...... 
West Lancashire Railway...... |Special 
Barry Dock and Railways ...;General ........... 
Brighton Aquarium ... General .......00..- 


17/206 Gresham House, at 14 
12/Southport, at 12} 
18/Cardiff, at 3 

14|Brighton, at 24 

i6|Cannon Street Hotel, at 12 


Brighton Grand Hotel ........ |General ........... ; 

Dublin (South) City Market... |General ......... P 18|Dublin, at 2 

Dublin (South) District Tram-} Be 
Peete : 15\4 Copthall buildings, at 12} 


ceils itnesbiiacs-slnkobias aida bucvk PRAM ekctibe dubeos 


ways 


Espuela Land and Cattle...... 'Ex.General ...... 14,Suffolk house, at 12 

Hibernian Bank .. ersvee [GONETRE coveeeerseee 14/Dublin, at £2 

Hull Dock .......0.00-. ON @eneral ......... | 1g), ati2 

Linoleum Manufacturing...... Mreneral: ....s.si000 15|144 Queen Victoria st., at 1 

Liverpool Hydraulic Power.. Special Peer 16} Falcon wharf, S.E , at 3 
General ............ 16/ Liverpool, at 1 


Liverpool United Gas Light.. 
a . |General ... ........ 16 Maesteg at 14 


Llynvi Valley Gas ..... 


London General Omnibus “sae. (General evscedeceeee 15\6 Finsbury square, at 2 
Manchester, Bury, &., Tram-| ; 
aes eo. : General ........... 17| Manchester, at 64 
Manchester Commercial BldgsjGeneral ........ ... 17, Manchester, at 12 
Millwall Dock ...... ....--..-4.-.-(Gemeral 2.00000 18|Cannon Street Hotel, atl 
way G 72 Victoria st., at 1 
Sheffield Tramways.............../@eneral ............ | 17/23 Queen a st., 
Sonthampton Dock ............ General ...........-| 16, Bishopsgate st. Within, atl 
South London Tramways......\General ............ 18§;Cannon Street Hotel, at 12 
South Metropolitan Gas ..... jGeneral .........4.. | 16'Bridge House Hotel, at 2 
Stamford, Spalding, and) | 
echees WME ns RNIN Sica 15 Stamford, at 12. 
Standard Marine ingusanee...|Ex- General Saiee en at 12 
8 i slegraph .- General ...c0e.2+++. | 5 os 
Seen land anaes iGeneral ... . .. ..-} 12/2 Suffolk lane,at12 


Texas Land and Mortgage ... 


We subjoin our usual discount quotations for paper having varicus 
periods to run, and a comparison with previous weeks. 





























$$$ 
a: Bank Bills. Trade Bills, * 
Cone ee emmnsmnanras.samenasspuisiaimemsemancemeinattiamnit 
23 |f Mouthe|4 Montha, 6 Monthe./3 Months..4 Months.|6 Months 
; } i 1 | 
} | } ¥y } % 
x x Bes iL 
Nov. 19...) 2° oF i gs 23.3 | 3 32) 3b 33} 3 3 
26... 24 | 9% 3 { 3 3 st 3t a af 3 
b~- Bt § i 8 | 3 i 8 af 
me 10. § 3 3i | 3 38 3} 34 33 | 3i 3 
17 ..| 34 83) 43 4 34 4 5 all dates nominally. 
w.i4. | 4 | 3 4p 5 | 4 S| 4b 
31... 5 6 4 4 | 3 4h 43) 43 43) 4b 4 
Jan. 7...) 238) 8 i..g 3 4 “| 4 4 4 
14...13 33} 8 3 3 3 45| 33 4)| 33 4 
21...;2% | 38 is 3} 3; “| 3} 44) 33 4 
23...| 2 3 S & 1S 33 43! 36 4 | 3h 4 
Feb. 4...) 2 2%] 2 21 3 23 3 3h 4 | S$ 4 | Sh 
“anche | 8g 24 eee 
These rto those paid on 


bills for which Bank rate is usually required. 
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The rates of interest allowed for deposits at call and notice by the 
joint-stock banks and discount houses are now as follows :— 


CSc sheeeneeeneeeseeeeennesesmneesneeeese se 


(Feb. 12, 1887. | 

















seriously alarming political rumours also enabled people to over- 












































Private and joint stock banks at notice ......... vesome «25 per cont | operators for the fall hastened to secure their profits, 
Discount houses at call ees oesanonnenssosennaooesvesvens of o _ Prices at once advanced, and this was sufficient to encourage 
na seven days’ notice ..........0++ waives 2} per cen : ieithacien, ehewiunteenntedtvethe oe 
—_ fourteen days’ notice ............s0.0+ 2? per cent, fresh buying by speculators for therise, w P y thelow 


level of prices. The movement soon gathered strength, 


j| _Thediscount quotations current in the chief continental cities are especially when it seemed more or less certain that the settle- 


as under, 

















Bank Open | Bank Open | ment inthis market would be unattended with difficulty. To-day 

— a — eet (Friday), however, a rather weaker tone prevails, owing to sales 
Paris ....... 3 Feb.22,’83; 24 | Madrid ..... 4° oo 4 to secure profits. In a measure, the recovery is certainly justi- 
Berlin ....... 4 Jan. 15,’87]3% | Lisbon Ap! 86]5 v.44 fied, for, as we pointed out at the time, there was little or no 
oe een z ae 3  Seecaee ae at reason for the fall in some classes of securities, but it would 
Amsterdam... 24 May29,’85) 23 =| St Petersbrg. 5 Dec. 12, '85}5 have been more satisfactory if the rise had been less rapid, for 
Brussels ...... 24 June19,’86]2} (Copenhagen 3 3 the political outlook is very unsettled, and so far as the higher 


prices are based upon mere optimist views, in this respect they 


At other centres the latest recorded quotations are :— 
are unsound, 


Discounts. Overdraft. 


% 
New York (call money) 3} Melbourne......6 a. mee : + a British GOVERNMENT Securities.—Consols have been dealt 
Cee oe es _ e4 ene sire 8... 8tog | in toa moderate extent at firm prices, the market closing steady 


Bombay,Bank min. ... 8 | Montre’l 5 to6 (callmoney 3to 4) 


The following are the standards for gold points of the four principal 
gold exchanges :— 


at an advance of 34; to} per cent. India Sterling stocks have 
also improved } to } per cent. Home Corporation stocks and 
Colonial Government bonds have had a quiet and firm market. 


a 

















t French. m German. $ American. sinimaaa -CLosine PRicks.—————-———_} Move- 
25. p. mille for us 20.52—5 per mille for us | 4.89 —5 per mille for us. Last | | | To- ment on 
25, Par. 20.43—Par. 4.867—Par. Fri. | Sat. | Mon. Tues.) Wed. | Thurs, day. | Week. 
26.1 p- mille ay nst ua | 20.833—5 p. mille agnst. us. | 4.827—8 p. mille agnst us. cancels eaitttnceelseieielipnanalsaitiaises tise acasbeieaitentaieiensiacses tanepninien 

Australian—102/ — for us. | | 


| | | 

Consols for Money ...,100} #100 10% «3190 1008 31003 110033 + 4 

iis Accens 1 5 3100 31008 7100 is i 
1 


The exchanges were yesterday :— 100 
Reduced and New8 Z 1 100 101 2014 9 101§ 41013 
RE ee 3 p3 
ss} 


French short exchange f 25.39. or 64 per mille for us. 
German shortexchange m 20.38, or 2§ per mille agst us. 


New York exchange . . 
“Cabin treunters =} $4.884, or 3 per mille for us. 


igh + 4 
93 08 9 98 Bis 
B in Fume 37/98) 2d 3 od 8 id asioee 5/ os aisle 5/| + ; 
- Bills, June,3% | p2/d 3, pL p par 5/p par par 5 2/ 
Bank diock eee 297 9297 207 207 9 297 S297 9207 9 ... 
India 4 %, red.,Oct.'88|102} } 102} hich dict = 3,102 het 3+ 3 
Do 8} % red., 1981 |100 4100 4/100 9100; 3,100 3100} 110051 + | 
Do 8 % red., 1948.../°43 5485 685 685) 6 mi 6'35, 6853 6} + 1 
Do 44 % Rupee Pa strat 72h 3)'72} 3572) 3472 sites 3h 72) 34) 
Met. Bd :of orke 34 ° % 10037 008 74/1063 74)1063 rota 7 per 4 10637}! 
| ' | 


The Institute of Bankers notify that the fifth meeting of the 
ninth session will be held at the London Institution, on 
February 16, when a lecture will be delivered by J. H. 
Norman, Esq., on ‘‘The Metallic Basis of our Foreign and 
Colonial Exchanges.” 

We are informed that ample funds are in the hands of the 
official liquidator of the Commercial Bank of South Australia 
to at once pay the creditors here twenty shillings in the &, 
| together with all interest due on their claims. 
| _ Messrs J. Allard and Co. announce that they have decided to 
| close and liquidate their London agency. Messrs Claus and 
| Schaeffer, who jointly hold their procuration, will continue to 
| do so, only for the purpose of the said liquidation, until the 
| Ist of March next, after which date the procyrativn will cease 
| to exist. Mr E. de Wael, until now attached to the agency, 

will continue his services for the bullion business. 

We are informed that the applications for the capital and 
| debentures of Samuel Allsopp and Sons exceed 100,000,000/, sent 
| in by upwards of 35,000 persons, and that they are chiefly for 
| ordinary and preference shares. It will be remembered that 
| the total amount of these shares available for allotment is only 

730,000/ of each class, Applications from customers of Allsopp’s 
and others calculated to promote the continued success of the 
concern will naturally be looked on with favour. After even an 
extremely small allotment to this class it will be seen how very 


ForreigN GOVERNMENT SecuritiEs.—-In this market there has 
been a marked recovery in prices, although the best points 
have not been maintained. The fact that the settlement on 
the Paris bourse passed over without any disaster exercised 
a favourable influence, which was accentuated by the absence of 
any difficulties at the settlement in this market. And, of course, 
the market has benefited from the less troubled state of the 
political atmosphere ; for, although the real position may not be 
altered, there have been fewer alarmist rumours current. All 
prices have risen sharply, and close at .n advance. International 
issues exhibit a gain, ranging from 13 in Italian Rentes to 3 per 
cent. Hungarian Gold Rentes. South American descriptions 
have also improved from 4 to 1} per cent. in sympathy, 
Uruguay showing, however, a gain of over 2 per cent. 


issues as compared with last week’s prices. 
at the last settlement are also given for reference purposes :— 












minute a residue there can possibly be for the general public. fae a x 4a 
° . ee o- i or Frat. b3. 
In any case, the scrutiny of the lists must occupy a very con- Argentine 6 % Public Works, 1871......... ee Oe te a la 
siderable time. Ditto 6 % Railway Loan, 1881 ............ 98100 ... 99101 + 1 9 
i } mais EN Wc EM isk « mikserntomasenncessn OE Sus RD + 2 £5} 
oo ee of the West London Commercial Bank, Austrian ¢ '¥ Gold Rentee........ ......... 83 6 . 85 7 a 85 
imited, is announced, and Messrs James and Edwards, the | trazitian 6 %, 1865 wc. cv occcoceecee 99101 1002 fe 1 100 
accountants, have taken possession of the books. The bank Ditto 5 %, 1871 sesscossserssersssereerssens one 97 9X a, 9810) ny Low = 
was established in 1866, with a subscribed capital of 49,110/, of —— ‘4 ers een o : ve at as ‘ - | 
which 28,4791 is paid-up, and it had three branches. A divi- | Ditto 44 %, 1888 ssss.s0-.---.cc.,, 89 91 90 2 ww + 1 wo 00 
dend of 2s per share on the 61 paid shares was distributed in ioe See ee te os 
1886. The following is a copy of the last balance-sheet. Chilian 6 %, 1878 and isi... 101 3. 401 3 ea ‘s = 101 } 
tian 4% Unined Le 68 oc » + oo 105 
BALANCE-SHEET — December 81, 1885. "yiee 5% breterence petmovcts oi of ie Hy 4 + 2 on sot 
LIABILITIES. a4 ASSETS. £ Ditto 5 he State Domain ......ssreesseees 89 a ee + ee 903 
Capital paid up................... 28,479] Preliminary expenses............. 10) Ditto 4 % Daira Banieh vessesees » sersesere oat 6} e7 f a 1 rs 108! 
Seine teieiion taal 2;§36| Bank premises, including fix. French 4} %, 1883.......sseseessseseresererere LOS 5g .,, 1055 6 + .. oe 
Special reserve fund ............... 4,751} tures, furniture, &c. (with Hungarian © ZX, IBIS ...corvescccereces sovessees 91 3. OF 6 +e ae 
‘Amount due on current, deposit, branches) .............. ste savbeaeys 8,878 Ditto 4% Gold Rentes ... sere T2 3$ .. 75 m2 28 re 99" 
and other accounts ............... il, Bills discounted ..................... 69,501 italian 5 hy 1861 (less 18:20 % tax)... OO 9 a. $1 ee 1 i a2 
Profit and loss account— Loans to customers on securities Mexican 8%. 1851 sssvssssesssrsnseerssesnrene 28h ~ 2% a te 
Balance from last year, includ- and in suspense.............. coe 68,010 | Peruvian 6% 1870 verses ceserererrereseees 134 - 1S ww + Fw 11 
ing rebate on bills ............... 1,095 | Investments in leasehold securi- Ditto 5 %, 1872....0.secersessersnerererrersees 104 . 10 Ug. + <= 51} 
Gross profit for the year ......... MR SN i cecsing one 11,167 | Portuguese 3 7, 1858-80 soon BOB ae BLE ioee tT we Ot 
Profit and loss account~sundry Russian 6 %, 1870... 94 6x... 04 6 a ine ae 
payments as below ............... 9,219 Ditto 6 %, 1871 903 1 ald 2 oe +t lim 92} 
Investments in stocks and other Ditto 6 %, 1872 vo 1 . 91 2 = 1 ? 92. 
convertible securities ............ 21,846 Ditto 5 7, 1873....... 903 8... 9021 * ss 
Cash in hand and at call ......... 31,391 Ditto 44 Z, 1875... sseserseressanssesserenn ens 85 7 on 868 we + ** 608 
pisbamteaed 2 Cpamlah Wow 6 X vecccrcccvcsoscsccrssosseccescce SOP B uo COR Bes FH Ub ove 46 
218,002 | 218,002 Ditto 2 % Coupon Bonds ................. 46 7 .. 46 7 pabe Mee ol; 
Taskish 03, 1866" Eribute Loan"... 002 . 84 = + 2 ~ oF 
. _ ad * ‘ ai = OO OE Bg BOP Rucccssics UNUM cnsncaiies txeson tee 5 a Bi ene 
THE Stock MaRrKETs. The past week has been marked bya Die Y Detenes....dtte.. 8. 70180. + 1k we “oh 
very considerable recovery in the prices of securities. Last = jfanie caeeeeeet}.. . 4 wee 7 z ae ae 
. . . 06: ORistered).........00000 oo. 12 cos tee nee nee 
Friday the markets seemed in an altogether uncertain state; | Ditto6 1878 (Registered) 5 ciubienealtiil W214 we 21K ve 
but, as a matter of fact, they had then “grounded,” for from | United States 4 % 1007 .......ssesseenerrees 180 2 4 130 2 


POU OUI bi 
Virginia 6 %, New Funded (Reg.) ........ 53 5 .. 53 5 we oe + 


Home Raitways.--The market has been decidedly active, 
and prices have risen sharply all round. On the one hand, 


Saturday onwards they have constantly improved. A turn for the 
better took place when it was seen thatthe settlement on the Paris 
bourse had been overcome without any disaster. The céssation of 


come some of their panic feeling, and when this became apparent, | 
| 


| 





“Making | 


Subjoined are the latest closing prices of the more importazt \ 
The making-up prices | 


| 


| 
| 


a Z oor 7% 3j oe 47} 
aoe. GT w + t - oe | 














Feb. 12, 1887. ] 
sensei “Sicilians scsi iildsiaaianenieaninansiaies teas git iis. ea 
operators for the fall have been anxious to hide Reals thth-adamenin. ‘idence ae ee their accounts , 
while there has also been a good deal of fresh buying for the 
rise. This change has been partly a natural reaction from the 
panic fall of last week, as people have recovered confidence, 
owing to the absence of new political rumours of an alarmist 
character. The upward tendency has also been assisted by the 
weekly traffic returns, which show distinctly favourable results. 
On the week prices mostly show a gain of from 1 to 2, or 24 per 
cent., but the final prices are distinctly below the best, the market 
having declined to-day (Friday). 


The following are the latest closing prices, &c., of the leading 
Ordinary stocks :— 








** Makin 

ows Prices —~, Rise u = 

Week, To-day or Fall. ces. 

Caledonian ....... oe a oe ae 
Great Eastern . . Oh Ix.. + 22 67 
Great Northern . einer ee. as.) 
Ditto A sess _— ss . 68 1004 
Great Western ....... 3 1354 3 + 19 135 
Lancashire and Yorkshire . veseee 1134144 .., 115$16h .. + 2 114} 
Lenten and Beleihbee.o aitineimhesidca Te cin MME oc ce nes. coca 
Ditto A a ii a wee, Oe Se ge i 
London, Chatham’ ‘and ‘Dover .. esecess. - Oe “Se Own + i 21 
Ditto Arbitration Preference coccerercces 96 « aN. + Be 98} 
London and North-Western .................. 160 14 ... 168} 3... + 34 1. 162 
London and South-Western .. . 125 $b ooo 190 7 + 4$ . 126 
cae, ee Lincolnshire... 66 ae. -o. o a 
ditto Deferred ... a a? 853 6 + 1) . 335 

etropolitan seve see BOFE S ne oe & 
Saal eee } 38 - : ris 
dland ip ahae Sevens = 1895... + 12 
North Staffordshire..........c.cc:s0cscsssccosevs oe 8 ee ee a= 1 
Beth DUE salvintincdccaes O. Dw Cea + a © 
North- Kastern—Console cistidinaiicns DER Sw lee tesn + 8 mn 153} 
South-Eastern . iamipeiians ceimeciaeeiiens EOE on eee 1... Aa ee 
Ditto Deferred .. .. 100} 4 ... 102} 3 | ee 
RAILWAY TRAFFIC RECEIPTS. 
The traffic receipts of the principal railways of the United 


Kingdom for the week ending February 6 are subjoined, together 
with the increase or decrease as compared with the correspond- 
ing week in 1886. For purposes ot comparison, the Scotch 
railways are given separately, since their aggregate receipts are 
calculated from the Ist August instead of from Ist July, as 
in the case of the English and Irish systems. 

The increase of 31,238/ for the week on the English and Irish 
lines is equal to 3° 32per cent., as compared with the corresponding 
week of last year, while the decrease of 3,457/ for Scotland is equal 
to 3°03 per vent. 

The respective aggregate totals show for the English and Irish 
lines an increase of 44,254/, equal to 0°86 per cent., and for the 
Scotch lines a decrease of 3,457:, equal to 3°32 per cent., as com- 
pared with the corresponding period of 1886. 














Aggregate 
Receipts of 

Week's Increase or Half-year Inc. or 
Receipts. Decrease. to date. Dec. 

Great Easte : ¢ . ‘ 
: i nitcmunwe 488 —~ 108 wena CB ~-.. 
a Northern .. esre §=8 7,020 — 601 . 393,821 — 4,270 
pe Western .... eo. 129,450 + 2,740 754,610 — 5,790 
ancashire and Yorkshire . oe «(72,088 +4 4,537 404,190 + 14,818 
London and Brighton .. 33,042 + 1,951 199,437 + 5,662 
penden, , Chatham, and Dover 19,360 + 666 95,919 + 2,550 
anaes and North- Western 190,274 + 8,023 $94,501 + 26,151 
ndon and South-Western 46,078 + 4,101 265,188 — 2,045 
neater, Sheff., & a, 34,935 + ‘437 174,699 + 1,090 
etropolitan ..... eS OY Oe 137 66,594 + 1,166 
deen District MIRE 7,726 + 25 ** 47,284 + 92 
sedccccces, LORS TiREP. . canines 771,316 — 10,956 
aera Eastern... cshetpas: ME MAI cesveneas 500,216 + 15,433 
Sout Eastern ., ax we. 31,627 + 164 a 155,396 — 5,167 
reat ast as 11,088 4- OO nes ™ 54,652 + 4,093 
* Sthrn. & Western (Irelnd, 11,913 iiss aatebngita 58,353 + 2,614 
idland Gt. Western (Irind.) 7,640 + TO ccsteoens 36,533 — 8138 
970,670 ++ 31,234  .cccorces 5,204,026 + 44,254 
Caledonian ie cau cece 46,002 — 8,134 occcccce 1,434,007 — 27,194 
“lear and South. Western 18,524 + 188 eccorvee 546,898 + 376 
orth British ., coves. 45,985 — 511 seccoscee 1,359,590 + 42,106 
110,61 — 38,457 3,340,085 + 15,318 


CotontaL Ramways.—Canadian issues have improved, i 
sympathy with the American market, and, like it, they close 
below their best. On the week, Grand Trunk stocks mark a 
gain offrom ? to 23 per cent., while Canadian Pacific shares are 
generally $1} better. Indian Guaranteed stocks have had a 
firmer market, but prices show but little real change. 


a following are the latest closing prices, &c., of the leading 





‘* Making 
Cen Wee Pee aay or Fall Price 

, it Wee ‘o-day or Fa rices. 
Bombay, Baroda, &6. .........00+ sesssseee ae oe ee 
eanedian Pacific, a Sisebeticansscccuneal*: Gan 623 3h... + 1 we GF 
G Indian Deferred .. ; 116 18 a ae 
oh of Canada, Ordinary. Miaaested 11912... 12 Hi Bh ae 
nag 4 %, Guaranteed ..........ccseceeees 7 sie - i oe 72 
oa » First Preference 73 we 7445 + } 75 
sto, Second Preference ....,..........« « e i 6 oF if on: 
@ to, Third 1 Preference ilciaccaddlewauahins 27 + + 2 30 
sans Indian PI sinc ccvoceinnrsinasine 144 7 144 7 we oe Add 


AMERICAN RaiLways.—The low level of prices that wa 
established last week has offered a great inducement to 
purchase, and as soon as it was seen that the settlement was 
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likely to pass off without difficulties, securities were in demand, 

and prices advanced rapidly. But although a recovery was 
justifiable, it is questionable whether so sharp a rally is not likely 
to pave the way for a fresh relapse when the next crop of 
alariwist rumours come to hand, and signs that this may be the 
case are, in fact, apparent to-day (Friday). For the moment, in 
fact, everyone became almost as great an optimist as he was 
last week a pessimist, and with as little reason. On the week 
the gain usually ranges from $2 to nearly $4, but Norfolk and 
Western} Preferred shares have risen as much as $6, Chicago 
Milwaukee, and St Paul Common $53, and Wabash General 
Mortgage bonds $75. 


The following are the latest closing prices, &c., of the more pro- 
minent issues :— 





Closing Pri Ri ae 
gr ces-———~, se up”’ 
ae To-day. or Fall. ices 
Centrai Pacific, Shares .. 349 §... 38 5. On on ee 
Chicago Mil., & St Paul, ‘Com. ‘Stock -. 945 + 5 . 3 
Denver and Rio Grande, Shares .. nee a é os 85D OF st oe 25% 
Illinois Central Shares ....... 1364 Gd co IBAA GE ee nen cee ce 1S 
Lake Shore and Michigan Sothrn, Shares 94 oe Th we + 2 woe 96h 
Louisville and Nashville, —_ Stock ... 583 94 .. eat §. + 38 62 
Ditto 6 %, General Mortgage  ........... SOU TEs TI es ee 
New York, Central Shares.................000 112 owe 38 + 3b .. 115 
New York, L. E.,and Western, Ord. Shrs. f a 96 + B&B . & 
Ditto 6 %, Second Consol. Mort. ......... 062 74... 1003 14... + 4 . 29 
N.Y., Ontario, & Western, Reg. Shares.. 16, a Meek + Bw 
N-Y., Pennsylvania. & Ohio,7 % Ist Mort. 42 we 4536 .. + 3B wee Sf 
Norfolk & Western,Preferred \...cccuee 444 §.. 50 §.. + 6 we 43 
Ohio & Mississippi, Ordinary Shares ...... BO BH 8a > 3 - 26% 
Oregon & California, Pref. Stk.,assest. pd. 164174 ... 189198... + 2. « 18 
Pennsylvania R. R., $50 Shares ....... 55g } See ne Se cet 
Philadelphia & Reading, $50 Shares ...... 18 inal ww + Iw 
Ditto 6 %, General Mortgage, 1874 ...... 102 “ WOR 4 nce nee ee 102 
Union Pacific, Shares .. ot : wi a Sui + hia 
Wabash, St. Louis, &c., Preferred Shares 25 ~ mee + 8 27; 
Ditto 6 %. General Mortgage. Certs. .. 46) 7... 54.5 .. + 74 504 


ForREIGN rune suai have been in strong 
demand, and prices have risen from 5 to 6 per cent. Otherwise 
business in this department has not been active, although quo- 
tations mostly show an advance. Amongst other changes, 
Buenos Ayres and Rosario Railroad have advanced 5, Buenos 
Ayres and Pacific Seven per Cent. Debentures 5, and North- 
West of Uruguay Preferred shares 6. 

Bank SuHares.—Bank of Egypt have fallen 1, Colonial 1, 
London Chartered of Australia 4, and London Joint-Stock 4 ; 
while Bank of Australasia have risen 1, Hong Kong and 
Shanghai 2, National of Mexico }, and London and Pro- 
vincial } 

Misce,LaNgEous SEcurities.—East and West India Dock ail 
way have risen 1, London and St Katharine do 1, Anglo- American 
Telegraph stocks 1 to 2, Harrison, Barber, and Co. shares 4, 
Guinness and Co. Ordinary 14, and Gas Light and Coke Ordinary 
24 ; whilst Telegraph Construction shares have fallen 1, H. H. 
Vivian and Co. $, Jorehaut Tea 2, and Kent Waterworks 3. 
Mining issues have shown increased activity, and prices 
generally have improved. 

The following are the latest closing prices, kc.,of the more im- 
portant miscellaneous issues :— ree 


losing Prices—~, Rise up” 
yk . aPaes or Fall. Prices, 


Anglo-American Segue ere. + 


Hudson’s Bay, Shares......... 21 2 .. — 3 22 
Imperial Ottoman Bank .. Lis tacicia tte et wa Sake + 2 we 
Mexican Railway, Ordinary .. anceonde, ae w- 50} j «a + 5g 48 
Ditto, First Preference ..........0.00+-++0. 1093 eve vet + 5 1i2} 
Rio Tinto, Shares .. semanas GE Sen: Saree + 4 10¢ 
South Austrian Railway, Shares . we TRB ove TA Bae FB we 7 
Suez Canal, Shares .......--ceseseseceererrerseee FO8 *j oe 34 % wwe ee wee TBS 
United Telephone... ~_ miu &@ a ae 


Botii0on.—The » betowing is taken from the circular of Messrs 
Pixley and Abell, dated Feb. 10 :-— 

Geld.—The small demand which existed for Germany earlier in 
the week has now entirely ceased; and the Bank has purchased 
nearly all the arrivals, amounting to 184,000/; while 50,000/ has 
been withdrawn for Lisbon. The arrivals are 5, 0001 from A ustra lia ; 
54,000/ from West Indies ; 5,000 from Cape of Good Hope—to tal, 
63, '000/. The P. and O. steamer takes 10,000/ to India. 

Silver.—After nearly an entire week of inactivity, caused by 
relapse in Indian rates, consequent on the persistently repeated war 
rumours, business was done for the first time yesterday at 463d. 
To-day’s exchanges show steadiness, and the Bank of Bengal rate 
has moved 8 per cent., and we can, therefore, quote 46§d to 463d as 
the nearest price. 5, 000/ has arrived from Australia, 18,000! from 
West Indies, 32, 000/ from River Plate, 18,000/ from New York— 
73,000. The P. and O. steamers takes 22,000/ to Bombay and 
Calcutta. 

Mexican Dollars.—Nothing has been done in this coin during the 
week, and no price. can be quoted. The only arrivals are 12,000/ 
from Central America, and 18,000/ from New York. The P. and O. 
steamer takes 27,509/ to Hong Kong and Shanghai. 

Quotations for Bullion.—Gold.—Bar gold, fine, 77s 9d per oz 


standard; bar gold, containing 20 dwts silver, 77s 10d per oz 
standard. 
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Silver.—Bar silver, fine, 462d to 46;d per oz standard; bar 
silver, containing 5 grs gold, 463d per oz standard ; cake silver, 


50y;,d per oz. 
STOCK EXCHANGE COMMITTEE DECISIONS. 


Quicksilver, 7! 7s 6d to 7/ 10s. 


The Committee a Friday, the 11th inst., a special 
settling-day in the following securities :— 
Buenos Ayres and Valparaiso Transandine Railway Company, 
Limited, shares. 
Hodgson’s Kingston Brewery Company, Limited, shares and 


debentures. 


United River Plate Telephone Company, Limited, shares. 
Buenos Ayres Northern Railway Company, 101,805/ Five per 
Cent. Mortgage Debentures, and 98,940/ Eight per Cent. Preference 


stock. 


Northumberland Lani and Coal Company, Limited, shares. 
Ross United Gold Mining Company, Limited, shares. 
New Orleans and Gulf Railway, First Mortgage Six per Cent. 


Gold bonds. 


The Committee have also ordered the following quotations :— 

Aerated Bread Company, Limited, further issue of 3,894 shares. 

Port Alegre and New Hamburg (Brazilian) Railway Company, 
Limited, further issue of 17,368/ Six per Cent. Mortgage Debenture 


stock. 


Buenos Ayres and Ensenada Port Railway Company, Limited, 
162,000/ Five per Cent. “ B” Mortgage Debenture stock. 
North-Western of Uruguay Railway Company, Limited, ordinary 


shares. 


(All the above to be marked.) 

Mount Morgan (West) Gold Mine, Limited, shares. 
Kaboonga (Queensland) Gold Mine Company, Limited, shares. 
Willis’s Rooms, Limited, shares. 


Bryant, Powis, and Bryant, Limit: d, shares. 
Eberhardt and Monitor Company, Limited, shares. 


Louisiana State Four per Cent., stamped bonds and small bonds. 


Messrs A. P. Turner and Co., 50 Threadneedle street, E.C. 
report the following prices asked in New York and Boston 


on Thursday, Feb. 10, at noon:— 





Feb. 19. bd. 3. 
I NU II sk saistsn chaise sciesivednsieconeaavoipiaibel budiniinatess sé or 
Missouri Pacific Shares steeevessersereeesesseesecrecesercossrvssscseces ses LORB sree 1¢6 
enn O UE SUNSNONI id 5. cisshn dovctian uwvdidbcandelinseddandsess AMIE Ce 171 
ote pi Ee oo EL A LE ILA RETRO | aan 145 
Cleveland, Columb., Cin,,and IndianapolisCommon Shares ...... 65 ...... 60} 
Mexican Central 75 (mon apsent). .....0..-.00ccccesceccsssescesuseressos seenee a ots 
Missouri, Kausas, and Texas General Consold. 6 per cent. Bonds DO i devdse one 
Texas and Pacific Cons, of 1905..............cscccocevscsscnees esssccece eee 99 
Texas and Pacific R. Grande Div. 1st Mortgage 68...............s00006 i a 
Texas and Pacific Income Land Grant, 1915..........006..06.5 62 60} 
St Louis, Alton, and Terre Haute Dividend Bonds, i894 ........ OO |. sew 39 
Richmond and Danville Debentures, 68, 1927 ..........ccceccecese eee eee 109 
Houston and Texas Central General Mortgage, 6’s, 1991............. 70 67 
East Tennessee, Virginia, and Georgia 1st Consolidated 68,1956 994 99 
Denver, Rio Grande, and Western Ist 68, 1911 oecccccec ccc cccececesecs oe > conse 77 
New York and New England Common Shares............ 62} 58} 
SN PUUMENNNY 5, 5555 diiions sonita ainacy'oibtaicadancsacivescckicnc, 7 99 
East Tennessee, Virginia, and Georgia Ist Preference Shares... .. im bes 7é 
St Louis, Arkansas, and Texas 2nd Mortgage .. .....00 b4} releer 
St Louis, Arkansas, and Texas Shares ........ Wiad asuthnencisi es rere 23} 
COURSE OF EXCHANGE. 

Price Negotiated on ‘Change. 

| 

Feb. 8. Feb. 10. 


Serer eetrrrrrrrr tt ts) 


FOREIGN RATES OF 


Amsterdam......,.......... «| 3months| 12 3] 12 43 
eee i At sight | 12 2 12 3 
Hamburg +e SMonths; 20 57 = 20 61 
ND Aenctdatesirintnmcbseaiiiee acckgncabtiveckeedt -- 2058 , 20 62 
Frankfort-on-the-Main  ................+| | 20 58 | 26 62 
WRRIIRD 5.0.00. coccvesessesiceyse ~| = |1295 | 18 00 
 chediicetvn, wvkpiikeitesi@ainconcs viele _ | 1295 | 1800 
Antwerp ... 0... ...... vem “| - 25 583 25 63} 
Petersburg .................. mae _ |} 21% {2 
ey a .. | Cheques | 25 36} | 26 414 
ED consiineoesg 8 months | 25 56} | 25 614 
Marseilles, &c. ..... oe 25 574 | 25 624 
Genoa, Naples, &e. ...............- _ 26 05 | 26 15 
MMDEEE\ enedbcnnbicevasecvccdbacoovdectprebesnil _ | 46 3-16 | 46 5-16 
Barcelona ........, va — | 463-19 46 5-16 
STIS icphsdosiiiepnstncinh spsnhibisnienainis shisgiapsciie _ | 463-16 465-16 
SEED cntirsccabsnisencncnieirrnntieieovinien]:. a>) Saran. ape 
NIE os bin Gusbincigs dkaceients tacmnesseeen _ | 46 3-16 { 46 5-16 | 
Malaga ... oe a | 46 3-16 | 46 5-16 





Antwe ‘estan 
Amsterdam ... 
Frankfort .. ... 
Vienna ..... .. 
Berlin 
Hamburg ...... 


oo * 


St. Petersburg, 
Constantirople 
GenOa......000.0 | 


Florence ...... 
Madrid ........ 


teneee 


Mexico . 





_———— 
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| 523 
| 623 





EXCHANGE ON LONDON. 


| Dates. | 





Rio Janeiro ... Feb. 8 22} 


| _ —_ . —— 
‘Latest! Rates of | ,. 


























eee 
22 33/12 48 
12 3 
20 56 20 60 
2C 57 | 2 61 
20 57 20 61 
12 95 | 13 00 
| 12 95 | 18 00 
25 58$ | 26 632 
215 | 21g 
25 Sit 25 423 
| 25 564 | 26 61 
25 574 | 25 62 
26 05 | 26 10 
46 1-16 | 46 3-16 
46 1-16 | 45 2-16 
46 1-16 | 46 2.°¢ 
46116 | 46 3-16 
46 1-16 | 465-16 
— | 46 3-16 
| 62 523 
528 | 69 
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& 225d. 
nt 





90 dys st 


Short [Buenos Ayres'Jan20) 473 os 
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» jValparaiso ..i—...) .. | 2 
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oy PSVANEY. ... 00000, — tts. = ae 
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treasurer, Mr Benjamin Scott (City Chamberlain), announce the 


(Feb. 12, 1887, 


NOTICES AND REPORTS, 
FOREIGN GOVERNMENT STOCKS, &c. 
City of London,—The Commissioners of Sewers, through their 






numbers of debentures of their 1885 loan of 1,090,000/ for 36,600). 
which have been drawn this day (February 11) for payment on the 
13th March next, from which date all interest therein will cease, 

Mexican Debt.—Ihe Mexican Financial Agency of Mexico has 
iesued a notice detailing the bonds and other securities of the Mexi. 
can Debt, which have been presented for conversion during January, 
According to this, ‘‘ 1851” bonds of the nominal value of 4,448,950/ 
have been received, and new bonds of the value of 1,340,000 have 
already been delivered. ; 

Paraguay Debt.—The Council of Foreign Bondholders call the 
attention of the holders of the loans of 1871 and 1872 to the forfeiture 
of the coupons on the new bonds, due January 1 and July 1, 1887, 
in the case of all deposits of old bonds for conversion made after 
August 16, 1887. 

Uruguay Debt.—The Uruguayan Minister in London has received 
the following telegram from his Government, dated 9th February, 
with reference to a statement that recently appeared in a London 
newspaper :—‘‘I pledge my word to your Excellency, that the 
Uruguayan Government will continue the punctual payment of 
coupons of debt.—By order of H.E., the President of the Republic 
(Signed) Minister of Finance.” 


RAILWAY COMPANIES. 


Atlantic First Leased Lines Rental Trust.—Seventh annual 
report. — The annual report states that the full interest on 
the debenture issue at 4 per cent. per annum having been provided | 
for, and an interim dividend of 2/ per cent. on the stock having | 
been paid in August last, it is now proposed to declare a dividend 
of 2/ per cent., making 4/ per cent. for the year. 

Furness.—The directors recommend a dividend at the rate of | 
2 per cent, per annum for the half-year ending December last, 
agaiust asimilar amount for the corresponding period of 1885. 

Great Northern —-Summary of the revenue accounts for the second || 
half-years of 1885 and 1885 :— 














1386. 1855. | 
£ € | 
Gross receipts 2,052,253 .. 2,642 251 { 
Working expenses L,2BB,12B “corccesereee 1,108,546 ' 
ey qomequerenenns | 
Ob FOPORUD: ccsve. scnesddbecsicscssensces GETS sscay since 933,705 1] 
Add previous balance .,,....0000..:sesscereeserseee 8,489 3,135 | 
928,563 nrcorvee 936,841 
Deduct preference Charges ..,...cc0c 554,480 ; 571,018 
Available for dividend ....... Shvessee 369,084 ...coossees 565,828 | 
—on the ordinary stock at the rate of 5} per ‘ | 
CODE, HOT AMI ©, 600525 censnivnccncsecess cecianee - 865,213 (6 X%p.a.) 862,369 | 
DOP sieciitsvccnveree- nase issiddncsntceielopllras 3,871 3,454 } 
Capital Account, | 

Expended. Received. 

& & 

eh SG: PM BOOS | ineveckensecdebintcecse encvesete 85,755,560 — ..r.erscveee 05,582 629 
During thee RAMl-year  ....0..:ccscesererssoce ovess 204,860 414,554 } 

Total, 3ist December, 1887 . 35,960,410 ............ 35,907,213 


The capital expenditure in the current half-year is estimated at 
250,000/, and in subsequent half-years at 1,240,844/. The report 
states that a Bill has been deposited in the present Session for 
effecting several objects, to accomplish which it sanctions the 
raising of 1,000,000/ additional capital. 

Lancashire and Yorkshire.—Summary of the revenue accounts for 


the half-years ended December 31 in 1886 and 1885 :— 
1886. 2885. 
x & 
IT ene eee SIE fincstcptcencies 1,902,520 
Working expenses .......0.....c.cseceeeessseee 1,091,840 ve 1,090,353 | 
BOG POV OMGD. so cce ses cicscoeveciuses IES. widaccdiveseve 812,167 
Add previous surplus .............0...cceececeee LT EBO. ccsressoccesose 14,468 
WN es accieciadese 826,635 | 
Deduct preference charges .............. 579,282 568,199 
Available to dividend .. ......... 889,760 ....ccocovee 268,434 
—on the ordinary stock at the rate of 4 | 
per cent. per ANNUM...........cccccsceeerees $07,859 (3} % p.a,) 250,136 
RINE Secscserpivcertenscsneess DEE Fi sosccs: ees ‘ 13,298 
Capital Account, 
Expended, Received. 
£ & 
VUE UND, TIE oss ss ses oc orsococovenciaain $1;288,208/ *.......0.008. +. 41,354,602 
During the half-year ........ 0.044 712,864 serve poaseinie 379,372 
Total 31st December, 1886.,.... 42,001,061 ............645 41,733,974 


The estimated capital expenditure during the current half-year 1s 
696,527/, and in subsequent half-years 1,353,622/. The working 
expenses have been more by 987/. There have been considerable 
increases in the charges for compensation, and for rates and taxes, 
which rather more than absorb the savings which have been effected 
in other working expenses. The amount of capital expenditure 
during the past half-year has been 712,864/, against the estimate of 
611,658. At the ensuing meeting the directors will ask for 
authority to expend 313,689/ on capital account for general purposes 
during the current half-year. At the close of the ordinary meeting 
on the 16th inst., a special meeting will be held for the creation 0! 
new shares to the amount of 963,000/, being the capital authorised 
under the Company’s Acts of 1884 and 1885, the money being neces- 
say for the completion of the works now in progress. It is pro 
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osed to raise this in 6/ shares, bearing a perpetual preference | 7,295! brought forward from last account, of 65,941/. Deductin 
dividend of 4 per cent., and to be allotted to the holders of ordixary | the current charges and rebate, and providing for the bank premises, 
stock in the  prapaege of one share for every 100/ of such stock, at | redemption fund, and income tax, there remains a net profit of 


a premium of 58 per share. 
London and North-Western.—The accounts for the past half- 


year compare as follows with those of the corresponding period of | follows :—10,500/ to payment of a dividend of 33 6d 




















1885 :— 
188°, 1885. 
£ £ 
Cross FEVENUE FECEIPES .....s0000s.sereeesee vee 5,520,467 scosesseceveeee 5,412,204 
Working @XPONSCS ssssscevceecerereerseneesees © 2775 ALS ceocecveescvsee 2,707,066 
Net FEVENUEC ...ccocccscerccerccceccess + 2,745,044  ....c0...000008 2,705,198 
PrevioUS SULPLUS ooeeeroeesererseeerersererreeseee BDiGAO  cecccccccccecee 45,014 
SBOE ABE... 00 -ccrrcrersee 2,750,152 
Deduct preference Charges ....cscserersserses 1,395,686 ......000..0008 1,888,615 
Available for dividend ...... 1,408,798  ....c000 seosee 1,361,537 
—on the ordinary stock at the rate of 7 
per Cent. Pe ANNUM) ..,...sscecerseeeecereee 1,321,560 (7 % p.a.) 1,205,499 
SUIPIUS .reeessseeresoenseeeeseae ces ces SIE sstilondiavne 66,038 
Capital Account. 
Expended. Received. 
£ £ 
To 0th JUNE, 1886 ...coccrsrrscvercceccesessese DOySOL {OLE  coerecees e+» 97,022,065 
During the half-year .ocsccsscscceceseseoeess ers Perr 41,154 
Total, 3lst December, 1886 ...... 96,653,787 sdelelh: ebttipn oa’ 97,063,219 


47,436/. From this sum 10,500/ has been paid as an interim 
dividend, leaving 36,936/, which the directors propose to apply as 
per share ; 

10,500/ to payment of a bonus of 3s 6d per share (making the total 
| distribution for the year 10s 6d per share, or 7} per cent. per annum, 

free of income tax) ; 10,000/ to reserve fund, which will then stand 

at 90,000/ ; leaving 5,9367 to be placed to profit and loss new 
account, 

Bank of British Columbia.—The report for the half-year 
ended December 31 last shows a balance at the credit of 
profit and loss account of 26,0001, which the directors pro 
to appropriate as follows—viz. 18,7501 in payment of a 

dividend at the rate of 6 per cent. per annum, and bonus of 2 per 
cent. (free of income tax), adding 5,000/ to the reserve fund, leaving 
2,250/ to be carried forward. 

Bank of Egypt.—The directors have issued a ciccular to the share- 
holders, announcing that by an oversight the expiration of the 
charter escaped observation, and as the granting of a new charter 
is always a matter of considerable delay and uncertainty, the 
directors have deemed it best in the interests of the shareholders to 
arrange for the reorganisation of the bank under the Limited 
Liability Acts. Accordingly a petition has been presented to the 
Chancery Division of the High Court of Justice, with a view to 


The estimated capital expenditure in the current half-year is obtaining an order which will.facilitate the reconstruction of the 


365,000/, and in subsequent half-years, 2,319,378. In commemora- 
tion of the Jubilee, the directors propose to make over to the Cor- 


bank as a limited company. The directors regret that the payment 
of the dividend referred to in the report, and which, but for the 


poration of Crewe, for the purposes of a public park, about 28 | apove circumstances, would have been paid on Friday, the 11th inst., 


acres of land the company possesses at that place. 

Manchester, Sheffield, and Lincolnshire.—The total traffic receipts 
of this company’s railways and canais (exclusive of joint lines) from 
the Ist January to 30th January, 1887, amounted to 131,708/ as com- 
pared with 134,405/ from Ist January to 3lst January, 1886; while 
the total expenses were 86,252/ as against 88,266/. In order to make 
a correct comparison for an equal number of days, the figures for one 
day should be added to those above shown for 1887, which may be 
estimated at 5,000/ for receipts, and 2,500/ for expenses, 

Maryp:ri and Carlisle.—The report states that the receipts during 
the past half-year amounted to 51,343/, and the expenditure to 
22,608/. The balance of income is 28,684/, and the directors recom- 
mend the payment of a dividend at the rate of 7 per cent. per 
annum, carrying over a balance of 452/. 

Metropolitan District.—The accounts for the past half-year will 
admit of the payment of a dividend on the 5 per cent. preference 
stock at the rate of 24 per cent. per annum, leaving 8252/ to be 
carried forward. For the second half of 1885 a similar dividend 
was distributed, and 515/ was carried forward. 

Midland.—The revenue accounts for the second half-year in 1886 
and 1885 compare as follows: — 




















1886. 1885. 

‘ . & & 
Gross TEVENUE TOCEENES .esccereecocccersserveor BpSOB UBT cecccrsecceeses, 9,880,157 
WORKING CRP occ age deaiccceysete MORMON istianetnedeunns 2,003,212 
ae ed ce, a t/a 
PUCVIOUN ORIN fi cs ices casnneesens SARE - destsccdclarane 13,714 
| ; 1,881,782 1,897,659 
Preference Charges ......:..0cecesessees 1,088,603 ........0000000 1,069,851 
| Available for dividend ............... TEBITTO . evecseccnceee S87 508 

| —on the ordinary stock at the rate cf 5} 
Per Cent. POF ANMUM.......06000.0.ceeeeceeeeee 742,330 (54% p.a.) 777,479 
SIO eathisetecs stein, beachicen on GODEE *  cenieccedsseses 50,329 
Capital Account. 

Expended. Received. 

To3 . . oe 
© 30th June, 1886. . .ccrcccrssees covoocescessee SL901,008 ... 20... conve. 91,200,854 
During the half-year,........cecsc.see ssssssos ees TOO: esses ecoveesss 447,045 
Total, 31st December, 1886........, 82,015,712 ccageicsveis GaGa gee 


The capital expenditure in the current half-year is estimated at 
500.000/, and in subscq sent half years at 1,920,642/. 

New York Central and Hudson River (and its leased lines).— 
Quarter ending December 31, 1886: gross earnings, $9,021,000 ; 
everating expenses, exclusive of taxes, $5,159,000; gross income 
tom all sources, $3,862,000 ; interest, taxes, and rentals, $2,257,000; 
het income, $1,605,000, equal to 1°90 per cent. on the stock. 

North London.—The half-yearly report states that the gross 
on ae for the half-year ending December 31 last, amount to 
t] 6821, against 241,737/ in the corresponding period of 1885, and 
wwe eXpenses to 111,303/, against 112,689/, or a decrease of 1,386/. 
He het result, after the payment of interest on the debenture 
> pen and crediting the reserve fund with 4,500/, is a balance to 
t le credit of revenue of 103,616/, from which the directors recommend 

- declaration of dividends for the half-year as under :—First 
Rreference stock, 1886 (created 1861), 2? per cent., making the 
= idend for the twelve months at the rate of 5 per cent. per annum ; 
the ud Preference stock, 1875 (created 1871), 2} per cent., making 
on ‘ividend for the twelve months at the rate of one cent. per 
tw um ; ordinary stock, 2} per cent., making the dividend for the 
bal, ve months at the rate of 74 per cent. per annum; leaving a 
foe ance of 2,9761 to be carried forward to the current half-year, 
Salnst 2,219/, 
aca tymney.—The directors state that the balance of the net revenue 
divides for the past half-year is 37,667/, and they recommend a 
obs end of 8 per cent. per annum upon the ordinary stock and 

ares, leaving 461/ to be carried to next account. 


a BANKING COMPANIES. 
uglo- Foreign. —The report to December 31 last shows a gross 





Profit, after allowing for bad and doubtful debts, and including | di 


will necessarily be delayed. 

German of London.—The net profits for 1886, including 1,901/ 
brought forward, amount to 31,741/, The directors recommend a 
dividend at the rate of 64 per cent. per annum, and propose to add 
3,000/ to the reserve, carrying forward 2,741/. 

Glyn, Mills, Currie, and Co.—The following is the statement of 
assets and liabilities on January 31, 1887 :-— 








LIABILITIES. oI ASSETS. £ 
Capital paid up..........cccrereree 1,000,000 | Cash in hand and at Bank of 
Reserve fund............s00+ Sais (ae eee 1,576,803 
Current accounts.................. 8,216,005; Money at call and at short 
Deposit accounts ... . ..........6. 1,908,232)  MOCICE .........cecccceeeeoeereseesee 1,732,500 
MEMORANDUM— | Investments— 
Liabilities on account of accep- | Consols (1,500,0002 at 94) ..... - 1,410,000 


tances, endorsements, &c. | Other securities of, or guaran- 
(covered by securities), not 
included in balance-sheet, 


1,350,8051. 


| teed by, the British Govern- 
SOE ccsstaniseehabilidctens cghadisig-,.° Cee 

| Government of India and 

; Colonial Government secu- 

| 

| 








SI einttnabii dive leadhilibn $4,050 
| Securities of the Metropolitan 
Board of Works.............00..+ 187,500 
Bills discounted, loans, and 
other securities...............06 5,733,104 
Bank premises ...............-+... 100,000 
11,714,237 | 11,714,237 


International of London.—The directors state that the ss 
profits for 1886, after making full allowance for bad and doubtful 
debts, amount to 42,115/. After deduction of income tax, rebate of 
interest on bills and drafts not matnred, and all charges, the net 
profit for the year, including the sum of 1,197/ balance brought 
forward from last account, amounts to 29,094/. The directors 
propose to apply out of this amount 18,000/ in payment of a dividend 
of 6per cent. per annum (of which 2} per cent. was distributed in 
July), free of income tax, 10,000/ to the reserve fund, increasing it 
to 55,000/, and to carry forward 1,094/ to profit and loss new 
account. 

Lloyds Barnetts and Bosanquets—The report states that the 
available profit for the past year, including the amount brought for- 
ward from the previous year, after payment of all charges and 
expenses, carrying forward the amount necessary for rebate of bills, 
| and making due provision for bad debts and contingencies, 1s 
124,598/. Out of this the directors recommend a dividend at the rate 
of 15 per cent. per annum, that the sum of 3,750/ be applied in pay- 
| ment of income tax upon the above dividend, and that the balance, 
8,348/, be carried forward to the profit and loss account of the pre- 


| sent year. s 5 : 
Mercantile of Australia.—Telegraphic advice has been received 


from the head office, Melbourne, of the placing of 15,000 additional 
shares at 124 per cent. premium, making 75,000, on the Colonial 
Register. It is intended, after the half-yearly mecting next month, 
in Melbourne, to place an issue of 25,000 shares on the London 
register. The Melbourne issue was more than applied for. 

Nottingham and Nottinghamshire.—The report states that the 
protits for 1886 amounted to 31,816/, including the balance brought 
| forward. Having paid an interim dividend in August at the rate of 
| 10 per cent. per annum, the directors now propose to make a 
similar distribution, and to carry forward the balance, 1,516/, to the 
| next account. 

Sheffield and Rotherham.—A dividend for 1886 at the rate of 125 

er cent. per annum has been declared (of which 5 per cent. was 
Vistributed in August), together with a bonus of Is 3d per share, 
making 13} per cent. for the yoar. A sum of 1,431/ has been added 
to the reserve fund, making it !14,182/. 


MISCELLANEOUS COMPANIES. 


Barrett’s Brewery and Bottling.—The directors recommend a divi- 
| dend at the rate of 10 per cent. for the year 1836. 

| Brooke, Simpson, and Spiller.—The directors recommend a 
| dividend of 7 per cent. per annum on the “ A, and 2 per cent. per 
annum on the “ B” shares. 

Dairy Supply.— The directors recommend the payment of a 
vidend of 7s per share, less income tax, for the past half-year, 
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which, with the interim dividend already paid, makes a total of 64 
er cent. for the year, leaving a balance of 7,533/, The reserve fun 
ioe been increased by 500/, and, with the interest (997) on previous 

investments, now amounts to 7,152/. 

Gloucester Wagon.—The directors have declared an interim divi- 
dend for the half-year ended December 31 last at the rate of 3 per 
cent. per annum. 

Hamstead Colliery.—The report shows a net profit on the past 
year’s business of 1,914/, and, after accounting for the interim divi- 
dend paid on the preferred shares, the available balance is 8471. To 
provide a total dividend of 24 per cent. on the preferred shares, the 
directors propose to apply a portion of the exhaustion and depre- 
ciation fund. 

Hull Dock.—The ‘directors regret that the company is not 
able to pay a further dividend this year on its preference and 
ordinary stocks, but they hope, at no distant date, to make 
such arrangements as will be fair, reasonable, and beneficial to all 
int»rests concerned. At the conclusion of the forthcoming [general 
meeting a special meeting will be held, at which the sanction 
of the proprietors will be asked to a Bill which will, if passed, 
enable the directors to sell or transfer thefr docks and estate 
to the North-Eastern, the Lancashire and Yorkshire, or the 
Manchester, Sheffield, and Lincolnshire Railway. 

Imperial Property Iavestment.—The directors recommend a 
dividend at the rate of 10 per cent. per annum (less the interim 
dividend paid last July), together with a bonus of 5 per cent. for 
the past year. 

Improved Industrial Dwellings.—The annual report recommends 
the usual dividend at the rate of 5 per cent. per anuum, The 
expenditure on capital account has now reached 956,872/. 

improved Wood Pavement.—The report up to December 31 
states that all outstanding disputes with the veodors having been 
legally settled and finally extinguished, the amount hitherto 
standing as paid on forfeited shares, 7,170/, as shown in previous 
balance-sheets, and 2,774/ at credit of the vendors’ account, are 
now transferred to “ purchase of patents account,” reducing that 
account to 33,314/. The accounts show a net profit of 7,689/, and 
it is proposed to take 535/ from the reserve fund in order to pay 
the usual dividend of 10 per cent., which will absorb 8,224/. The 
reserve fund will then stand at 14,878). 

Indit Rubber, Gutta Percha, and Telegraph Works.—The directors 
state that the net profitfor 1886 was 59,408/. Adding 40,947/ brought 
forward, and deducting 20,800/ interim dividend paid in July, 
there remains a disposable balance of 79,5551, out of which they 
recommend the payment of a dividend of 1 per share, free of 
income tax, amounting to 41,600/, making, with the interim divi- 
dend, a total for the year of 15 per cent., and leaving 37,955/ to be 
carried forward. The 6 per cent. mortgage debentures for 100,000/ 
having matured in March were paid off, and have been replaced by 
43 per cent. debentures for 200,000/ having ten years to run. 

Leeds T'ramways.—The directors report that during the past half- 
year the receipts amounted to 22,484/, while the expenditure 
amounted to 17,806/. The available balance is 5,097/, and a dividend 
at the rate of 5 per cent. per annum is recommended. 

London General Omnibus.—The report for the past half-year 
shows an available balance of 57,828/, of which it is proposed to 

P carry to the generalfreserve fund 10,000/. The directors declare the 

fi: usual dividend of 10 per cent. per annum, with a bonus of 1/ 5s per 
3h, cent., being together equal to 12} per cent. per annum, free of 
income tax, absorbing 38,583/, and leaving a balance of 9,244/ to be 
carried forward. 

London Road Car.—The report for the half-year ending December 
31 states that the gross receipts were 37,803/, against 22,111/, and 
the total expenditure 33,971/, against 20,022/. The directors 
recommend a dividend at the rate of 6 per cent. per annum, and 
that the sum of 300/ be placed to the credit of the reserve. New 
routes have, it is stated, been opened up with satisfactory results, 

Mercantile Investment and General Trust.—The company recom- 
mend a dividend at the rate of 5 per cent. per annum on the pre- 
ferred stock, and at the rate of 8 per cent. per avnum on the 
deferred stock, for the half-year ended January 31, 1837, making 
with the interim payment, a dividend of 64 per cent. for the year, 
wage a gh conven - about 1,410/. The sum of 5,497/ has 

p added to the credit of the reserve fund, whic 
increased to 8,284/. wanes 

Price's Patent Candic.—The directors state, that, subject to audit 
the accounts show a profit for 1886 of about 55,500/. After deduct- 
ing the dividends paid on the preference and ordinary shares in 
October, and appropriating 10,000/ for depreciation, and 940/ balance 
of expenditure on new fitting shops and offices, there will remain 
about 28,500/, out of which they recommend the usual dividend on 
the preference shares, and of 12s per share on the ordinary shares 
making, with the 8s already paid, a dividend of 1 per ordinary 161 
a for the year. The amount carried forward will be about 

5007. 

South Metropolitan Gas.—The report for the half-year enc 
December 31, states that to pay ‘akan on bonds, Pe ae 
temporary loans, and the full dividend of 13 per cent. to which, 
under the sliding scale, the proprietors are entitled, requires 
140,431. To meet this there is 133,675/ profit on the revenue 
account, and 4,070/ interest on the reserve fund, leaving the small 
deficiency of 2,686/ to be taken from the undivided balance brought 
forward. The directors, therefore, recommend the payment of the 
above-named dividend, to be upportioned in accordance with the 
terms of the scheme of amalgamation, excepting a fraction of less 
than} per cent., which it has never been the practice of the com- 
pany to divide. 

Submarine Telegraph.—The accounts for the past six months show 
that the receipts have amounted to 70,038/, and the working expenses 
te 25,694/. he proportion of the net profits belonging to this 
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THE ECONOMIST. 


company, viz., 36,885, enables the directors to add 8,738/ to the 








per annum, carrying over a balance of 190/ to nextaccount. In the 


of 144 per cent. per annum, and the balance carried over 414). 


fourth dividend for the year 1886, at the rate of 24 per cent., and a 
bonus of 4 per cent., making, with the dividends already paid, 14 
per cent., free of income tax, for the year 1886. 


off 1,100/ to reserve account), amount to 7,824/. 
the directors recommend the payment of a dividend of 10 per cent, || 
for the year, which will require 6,000/, leaving a surplus of 1,24/. 
The directors are entitled, after paying 10 per cent. to the share- || 
holders, to divide, out of the surplus profits, 24 per cent. on the || 
paid-up capital of the company among themselves. They propose, | 
however, with a view of further ane the company’s | 
position in this, its first year, to take on 

leaving a balance to carry forward of 9241. 


crushing for the fortnight ending the 5th inst., is as follows :— 
Tons crushed, 717 ; yield of gold, 815 ounces ; approximate value | 
2,810/. 


&c., being deducted, as usual :— 


SSM —RaQ{q—E—EEX—~EE_ 
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reserve fund, to recommend a dividend at the rate of 154 per cent, 


corresponding period of 1885 the dividend declared was at the rate 





Telegraph Construction and Maintenance,—The directors propose | 


to pay a dividend of 15 per cent. (1/ 16s per share), in addition to || 
the 5 per cent. already paid, making 20 per cent. for the year, || 
1886. | 


Vickers, Sons, and Co,—The directors recommend the payment of a I 


W. B. Fordham and Sons, —The net profits for 1886 (after writing 
Out of this sum || 


y 14 per cent., or 900/, | 


MINING COMPANIES. | 
Day Dawn Block and Wyndham Gold.— The result of the | 


NEW COMPANIES AND CAPITAL. 1} 
The new issues of the current year are as under, vendors’ shares | 















' 
First 1} 
Capital Payment Further \| 
Spent. thereon, Liability \| 
£ | 
Amount previously subscribed .............17,747,£81 
Issues of the week :— 
Catalinas Warehouses and Mole Com- 
ny 6 per cent. Debenture for i} 
£300,000 at 95 per cent... 285,000 90,000 175,400 
Que’niland Government 4 per cent. 
Inscribed Stock at par ......660.csceseeseee {2,590,000 125,000 ... 2,375,000 | 
Total for WeOK...00.:0000.0vccseessssees, 2,986,009 
£ Total subscribed for year:— &£ | 
Totalto datein 1887 .......... 18,532,581 | 1886 ... sees 101,874,009 | 
Corresponding total in 1886. 13,472,000 | 1885 ... eee 77,972,000 |} 
Do in 1885 Soivnemenesvensaen: Gath ED abs ee» 109,031,000 |} 
Doin 1884 beeen avtechsendnt SEED EEE: chu dndenianesdl Shedbesbnesaenases 145,550,000 


Catalinas Warehouses and Mole Company.—The London and River 
Plate Bank, Limited, invites subscriptions, at an issue price of 95 per 
cent., for an issue of 300,000/ in 3,000 mortgage debentures of 100/ 
each, bearing interest at 6/ per cent. per annum, secured by a first 
mortgage on the property and income of the above. The principal 
is repayable in 1906, unless previously redeemed by drawings, and 
the interest is payable in London half-yearly, on the Ist April and 
Ist October, free of all Argentine taxes. The prospectus states that 
the company, which has been established in the city of Buenos 
Ayres for upwards of 11 years, owns a concession from the Argeu- 
tine Government of the right to reclaim, by means of an embank- 
ment or sea-wall, a large extent of land from the foreshore of the 
river immediately fronting the city. 

Queensland Government 4 per Cent. Inscribed Stock for 2,500,000! 
Stock.—The Bank of England is authorised to receive tenders at 
par for the above, repayable at par on the Ist July, 1924. The 
stock will be in addition to, and will rank pari passu with, the 4 per 
cent. stock porone created, redeemable Ist July, 1924, the divi- 
dends on which are payable at the Bank of England half-yearly on 
the Ist January and Ist July. The first half-year’s dividend on 
the issue, calculated upon the nominal amount of the stock, will 
be payable on the Ist July, 1887. The books of the stock are kept 
at the Bank of England, where all assignments and transfers are 
made, and holders of the stock are able, on payment of the usual 
fees, to take out stock certificates to bearer, with coupons attached, 
which certificates may be reinscribed into stock at the will of the 
holder. The loan is secured upon the consolidated revenues of the 
colony, and is issued for the following purposes :~- Railways. immi- 
gration, improvement of harbours and rivers, electric telegraphs, 
loans to local bodies, water supply, &c. 
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THE CORN TRADE, 





e st Marx Lanz, Fripay Eventne. 
1e weather has been favourable for working on the land, and a 
ae beginning has been made with spring ete, which is now 
ing pushed forward with all speed. The condition of 
the English wheats marketed during the last day or two 
show some good effect from the dry atmosphere. They have 
consequently commanded rather more attention towards the 
close. But as yet very little actual business has resulted, and the 
week's transactions in both English and foreign show a very 
meagre aggregate, with easier prices for buyers. On last weeks 
official returns the average price was further reduced Is 1d per qr. 
This week there has been no reduction on best samples © 
good dry wheats, but second qualities, of imperfect condi- 
tion, have sold again cheaper. As English wheats come 
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more into notice, foreign meets rather less attention, and sales, 
already small, are further curtailed. Quotations on the spot are not 
much altered, but they are in a great measure nominal,and operations 
| are mostly rather under them, Off coast there is but one cargo on 
| offer, consisting of American red winter, and for which 34s 9d is 
‘asked. In forward sitions there is very little passing. 
| Californian, September bill of lading, is quoted 363 9d to 36s Gd, 
‘October, 378 to 363 9d; November, 37s 3d to 37s; Australia 
| February-March, 37s to 36s 6d. On the Continent also prices are’ 
‘easier, although better supported than they are here. In New 
| York wheat in most positions has declined 2c during 
‘the week. The movements of supplies have again been 
adverse to spot values, The officint returns last week 
| showed further large importations of wheat and flour into the 
| Kingdom, especially the latter article and this week, the imports 
| into London, as well as at some of the other ports, have been above 
an ordinary average. In the forecast, however, supplies are rather 
reducing. The quantity of wheat and flour on passage for the 
| United Kingdom is estimated as 2,223,000 qrs, which is about 
| $5,000 qrs less than in the week preceding, but is about 
| 265,000 qrs more than at the corresponding period last year, American 
| shipments have also rather fallen off. Last week they amounted 
to 157,000 quarters, against 215,000 quarters in the preceding week. 
|The proportion for the United Kingdom is 67,000 quarters from 
Atlantic ports, and 64,000 quarters from California, against 101,000 
quarters, and 72,000 quarters, respecttvely, in the previous week. On 
| likecomparison, the shipments of flourshow decrease,though yet heavy. 


Flour, on the spot, like wheat, has been difficult of sale at drooping 

| rates. Grinding barley meets less inquiry in all positions, and 
prices tend in favour of buyers, on the spot as well as for arrival. 
Odessa barley, February shipment, old style, has been sold 
at 15s 104d. The quantity on passage has received an 
| addition of 23,000 quarters during the week, and now amounts 
to 196,000 quarters. 


The following table estimates the home consumption of wheat 
during the harvest year 1886-7, contrasted with 1885-6, 1884-5, 
and 1883-4 :— 





1886-7. 1885-6. | 1884-5. 1833-4. 












































| Imports. 

i | ewts. ewts. | cwts. | ecwts. 

| Wheat (22 weeks to Jan 29) ..........0008 ' 21,416,580, 22,917,410 20,808,406, 24,252,451 
| Flour os se. | Gaudin dhetaeies 6,931,16C 5,413,630, 6,493,516 6,512,035 
: 28,347,740, 28,331,04C 27,801,922 30,794,486 
| Add week ending Feb. 5—Wheat. ...... | 1,237,480) 741,526 823,365 823,365 
| RRR te eee acre 351,086, 990,300 212,416 212,416 
| Total imports, 23 weeks ........ 29,936,300 36,063,260 28,537,703. 31,830,267 
| Less exports—Wheat, ..........c.ceeceeeeeees 252,000 235,00(; 172,500 330,000 
| OUI sic rcsiicuad coe dabived snk cr curaceatoszon 73,000, 55,000 33,500 20,000 
Net imports ..........c:cec0ceceee0- | 29,611,300 29,773,360, 28,132,000, 31,380,000 


Add to this the estimated sales of | 


home-grown wheat .. 00... 0 6 ssc 16,330,000, 19,200,000, 24,910,000) 21,290,000 








Twenty-three weeke’ home suppliee .... 45,941,306 48,973,360 53,041,000 52,580,000 











— --——- - —) 


Average price of English wheat, per s d | s d | s d@ | 84 
| QS. icgnsidicacendapabngoaccerees 84 3 29 9 33 9 89 10 
RE BE og aapse eiea a vapens an stlarees ts |. CR ote es 











, aa bushels. | bushels. | bushels. | bushels. 
| ‘Visible supply” in U §S. centres .. ... 61,770,000, 54,197,000. 43,500,000 32,775,000 
Do do = in ewts... 33,090,000 29,034,000! 23,303,000 18,093,000 


The following is a Statement showing the Quantities Sold and the Average Price 
of British Corn (Imperial Measure), as received from the Inspectors and Officers 
of Excise, conformably to the Act of the 27th and 28(h Victoria, cap. 87, in the 
six weeks ended Feb. 5, 1887, and for the corresponding week in each of the 
| Years from 1886 to 1883 :— 


| QuanNtTitizs SOLD. AVERAGE PRICES. 
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COMPARATIVE AVERAGES OF GRAIN. 
| 


Wheat. , Barley. , Oats. | Wheat. | Barley. {| Oats 
| 1887. qrs bsh| rs bsh| qrs bshhi sd| sd| sd 
| Feb. 5, 86 44,371 3 87,468 3, 10536 4) 34 3 | 2 7] 17:1 
| Jan 29 ...| 48,455 6 105,467 4/ 12045 1, 35 5 | 2% 7 |] 17 1 
22...) 49789 3 99,426 ‘| 20,9838 1) 36 4 | 27 1) 17 2 
15 ..| 45,882 3 100,778 1| 9557 8, 363 | 2% 8 | 17 4 
1] 8 ...| 80,847 3 68,003 0| 7,976 4 3 4; 204]; «16211 
\| 1 34,766 6 | 66,533 4 5,705 2, 85 0 | 211 | 17 0 
|} 1886 ........ | 67,437 2| 80,767 2| 10855 0) 29 9 | 2 3 | 1810 

1886 ......00 | 67,013 0 | 91,488 2} 13137 6; 33 9 | 32.5 / 2021 
| 1884 | 48,801 5 | 96,364 1) 16183 5! 37 3 | 82 4 19 6 
| 1883 53,130 3} 66032 3} 9492 6 40 8 $210 | 21 8 





THE IRON AND COAL TRADE. 


The market for pig iron has been quiet, and there is no material 
Variation in prices. In the North of England but little business has 
been transacted. The price for G.M.B. prompt, f. o. b. deliveries, is 
368 3d, although, in a few cases 36s 6d has been obtained, while, 

for delivery during the second quarter of the year merehants ask 
37s. Makers ask 38s. The Glasgow warrant market has been 
|| Tather unsettled, owing to the miners’ strike. After some sharp 
fluctuations, prices to-day close at 41s 1}d cash, and 44s 44d to 
44s 5d one month. In the North-West business has been much 
quieter, and prices have ruled weaker, warrants being 48s. Most 
oa are well sold forward, and refuse to quote M/Nos under 

The manufactured iron trade has been dull. In the North of 
England business has been stagnant, but prices are unchanged, 
although, since pig iron declined, greater difficulty has been expe- 
rienced in realising them. Iron ship plates are sold at 4/ 15s, less 
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24 per cent. ; and common bars 4/ 15s, less 24 per cent. In Stafford§ 
shire a fair amount of business has been transacted, the steel trade 
being rather brisk. Throughout Lancashire business has been slow. 
In South Wales the tin plate trade has been quieter, and prices have 
had an easier tendency. Cokes are at 13s 6d; Bessemer up to 
13s 9d and 14s; Siemens as much as 14s 6d; and for these the 
demand is good ; ternes fetch 13s 3d ; charcoals from 14s; and coke 
wasters as much as 13s. The steel trade continues active, and 
prices generally remain firm. 

At Newcastle the coal trade has been rather slack, and prices as 
a whole have not changed. Steam coal has been sold in a few 
instances at a rather higher price—in the case of one leading coal- 
owner at 9s per ton, but this is exceptional. At most inland districts 
business has been fairly active, and priees have been steady. As 
regards the South Wales coal traie, business at Cardiff has been 
active, and prices are a trifle better, 8s 9d, being obtained in some 
instances, but 8s 6d is still the prevailing price for good colliery 
screened, while inferior sorts range as low as 7s 3d. Small steam 
coal remains in slack demand. 

On the London market the cold weather has caused increased 
firmness and prices close firm to-day as follows :—Wallsend — 
Hetton, 16s 6d; East Hartlepool, 15s 6d; Lambton, 16s; Hetton 
Lyons, l4s 6d; Wear, 14s 6d; South Durham Tees, 14s 9d; 
Lambert's Tanfield, 11s. 

The directors and committee of the London Metal Exchange have, 
in conformity with a recommendation of a sub-committee appointed 
by a meeting of the copper trade generally, including consumers, 
dealers, and importers of Chili bar copper, unanimously passed the 
following resolution :—“ That the following declarations as to the 
usages and alterations in the allowances for short essays of Chili bar 
copper landed after March 31, 1887, and onall contracts dated after 
March 31], 1887, be published :—Chili bars of a produce below 93 
per cent. shall not be considered a valid tender upon a contract, 
made for good ordinary brands, under the rules and regulations of 
the London Metal Exchange. Should Chili bars of a lower produce 
than 93 per cent. come forward under a contract for g.o.b’s, the 
importers shall, at the maturity date of the contract, replace the 
shipment or shipments by delivering similar quantities of g o.b.’s, 
out of stock, of any brand or brands of merchantable quality, and 
the buyers shall be bound to accept such substitution. The allow- 
ance shall be continued pro rata on produces between 96 and 95 per 
cent., both inclusive ; but the allowance for produces between 94f 
and 93, both inclusive, shall be double the pro rata from 96 per 
cent.” 
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american. (dia ididialadlajalialajaia 
Sea Island... perlb 9} 11 ” ¥ 154 21 4 15) 18 14 7 14 
Florida ditto ......... 8} 10 10 2 138 || 12 5 | 14] 
a | 6°. L.M Mid G.M. M.F. |G. 0. L.M. G.M..G.0. L.M G. 
Upland... 45 0 43 5 53 6k, 5 4h) 43 58) 5§ 53 | 6} 
BRIE ticcivscaxinaguase? sap ssi een Le wow | sor |] eee | cont ce of cee | soe | ase 
BORED ccicccseasevenavet © 43) dre OB SH, FR) 48 | 43) 5,5 5) 58) 64 
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Pernambuco, &¢....' ... | 51s sé of woe | aoe || 5 : a6 1 an St | om 
Ceara, &c. . << i § at nf oo 
ete 2... | on 4B 5a 58 5s | | Sr) oe 
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Maranham ............{ «. , 58 | Si ft 6 | Gf Sie} He -.. | Od | OE | ws 
Egyptian—Gallini . ...  . | = 73 | 88) OF) we) ee | at Para 11 
itto Brown ....... 5 | 5% 6% 6%; 7 | 7 5% 54 | 5§ | 58) 7 
Ditto White ...... 43 53 58 5g; 6%) 63) ... i Bra! «+ 613 6 
Smyrna, Greek, &c. ... 44 423 48) fre 53 | “a “a 5 [| + | oe 
Indi : fees 
Fiji Sea Istand ve |e (10/11 [12 118 | [10 | 12 | | 14 | 16 
Tahiti Sea Island... .. 7 7%) 72) S$) 98 74) 8 | 9 | 10), 11 12 
Peruvian—Rough..' ... =. | 6% 6% 6B! 7 |} --| 6 | 6% ms { oh 
Ditto Mod Rongh ...| 53 5i% 68, 6% 5¢; 58 | 6%, | 
Ditto Smooth ws! | oi Th | ob of || aj} 9 104 ig! 113 
aaien ee * we (Oh | 08 | 48) 8S || WW | 4} | a w. | 5S | 68 
East Indian. Pe ee 
sant ibenteet’t woe | see | coe 43 4%) 5%! see | 4%) —_ . } 58 
Ginned Dharwar .. « 36 4re 4%) «+ || | fre, 4i5) | 48 ; 
M. Gin’d Broach ... +. | « 48. 4h. 5K! 1 ts a ves | - ot 
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In speculation there is an increase of 8,040 bales. The imports 
this week have amounted to 122,424 bales, and the quantity of 
American cotton reported at sea for Great Britain (including cable 
advices to date) is 217,000 bales, against 239,000 bales at the corre- 
sponding period last year. 


The business in cotton has been moderate, with the tendency of 
prices generally in favour of buyers. Sea Island continues in limited 
demand, without change in prices. In American the business has 
been moderate, with a quiet market, but to-day there has been more 
inquiry, and the quotations of last Thursday are resumed. In 
Brazilian a fair businoss has been done at generally unchanged 
prices. Egyptian has been in moderate demand, and quotations are 
without change. Peruvian continues in fair request, freely met at 
previous prices. African is without change. In East he a only 
a small business has been done, and the quotations of all grades of 
Scinde and Bengal, except “fine,” are reduced ygd per Ib. 

" Futures.” —The market] throughout the week has been some- 
what irregular, with slight fluctuations. To-day, however, the tone 
has been strong, and the latest quotations show an advance of 
2-64d to 3-64d per Ib on last Thursday’s Circular rates. The closing 
values are — Delivery: American, any port, lm.c., February, 
5 8-644; February-March, 5 8-64d ; March-April, 5 9-64d; April- 
May, 5 11-64d; May-June, 5 13-64d ; June-July, 5 15-64d; July- 
August, 5 17-641; August-September, 5 19-64d ; September- 
October 5 14-64d per lb. The following transaction has taken place 
in East Indian—Shipment: Bengal, good, f.g.f.c., February-March, 
via Cape, no penalty 34d per Ib. 

The sales of the week amount to 59,810 bales, of which 4,230 
are on speculation, and 2,760 declared for export. The forwarded is 
29,140 bales, of which 22,690 are American, 3,960 Brazilian, 1,090 
Egyptian, 20 Tahiti, 60 Peruvian, and 1,320 bales East Indian, 
which make the takings of the trade 81,960 bales. 





MANCHESTER, Fesrvary 10. 


Only a very moderate amount of business has transpired during 
the week, and the tone was quiet throughout. To some extent the 
lessened demand may be attributed to the unsettled state of politics 
on the European continent, and also to the weakness of the 
Eastern exchanges. At the same time cloth makers have presented 
a firm front, and only exceptionally were quotations weaker. 
Cotton prices have not altered on the week. Yarns all round have 
experienced a poor inquiry, and from no market do we hear of an 
average turnover. In medium counts of twist the abundant supply 
offering made selling extremely difficult, and invariably prices have 
favoured buyers. The demand for bundles has not shown much 
animation, though values remain as previously reported. Cloth is 
steady, and there is not much pressure to sell. Home houses have 
bought more freely, but for India and China the demand is dis- 
tinctly less than it was a week ago. To-day cotton in Liverpool is 
more active, but there is no corresponding improvement in our 
market ; both yarns and goods have been little looked after, though 
generally Tuesday's quotations may be repeated. 


(1.) Comparative Statement of the Corrow Trane. 








| Price Previous Weeks in 18:7 
Feh, . ~* 
| 10. Price, Price Price; Price | Price 
iss7, Feb. | Jan.| Jan. | Jan. | Jan, 
be Ca 3 | 27. | 20.) 13.1] 6, 
sdisdigd= | d 
Raw Cotton—Upiand middling....... perlb' 0 et O 58 054) 0 sale 5 0 3h 
— Ditto, good middling ....... 0 6:90 4 05% 054 0 5) 0 58 
— . Pernambuco fair .........../05% 0 580 580 580 5 0 5% 
- Ditto, gocd fair............... 0 5% 0 53/0 53 0 530 53058 
Yarns—No. 40 Mule-twist fair,2ndquality.. 0 83 0 82 0 8% 0 84 0 S40 8k 
—  No.30 Water-twist, ditto 0 8} 0 ShO8a oO sf 0 silo 82 
26-in, 66 reed, Printer, 29 yde4 Ibs20z8. 4 0140/4 014014040 
27-in,72 reed, - ditto 5 lbs 2ozs... 4 10} 4 10}, 4 104) 4 10), 4 103 4 103 
89-in, 60 reed, Gold End Shirtings, 374 | 
Yards, 8 1D 4 028..........0:s00e0eeerreee 8 916 91/6 9'6 9'6 916 Th 
40-in, 66 reed, ditto ditto, 8 Ibs 12 ozs...... 76.7 617 6\7 GT Sh? @ 
40-in, 72 reed, ditto, ditto, 9 lbs 65 ozs...... 8 74 8 74118 918 918 9'8 9 
89-in 44 reed, Red End Long Cloth, 36 
FAFA DUDE 0... ssseer srverssreeserrserrereee 5 10h 5 1046 0/16 16 316 1h 


(i) ComPakIsoN with PREvIovsS YEARS, 









ae Corresponding Week in 
ene, ~— winesth 
18t7. 18€6. | 18f5. 1884. 1863. | 1882 
18 d@ |s d g dig j 
Raw Cotton— Upland, middling....perlb, 0 54 045 0 6} 0 33 0 5t 0 oa 
_ Ditto, good middling ......0 5: O5% 064 064.058 0 6; 
om Pernambuco fair ..... 0 5% 0 5k 0 6f 0 60 GO 6 
ms Ditto, good fair............./0 5% 0 55 068)0 6 0 68 0 7 
Yarne—No.49Mule-twist,fair,2nd quality 0 8; © & 0 91 0 98 0 93.010 
— _ No. 30 Water-twist, ditto (0 8| 09 8)0 830 9/0 of 0 aut 
26-in, 66 reed, Printer, 29 yds, 4Ibs2ozs, 4 0 | 4 14 3104 4 0'4 83/46 
27-in, 72 reed, ditto, 5 Ibs 2 ozs 4108 5 0 4 105 6 0.5 145 6 
89-in, 60 reed, Gold End Shirtings, 37} 
8 IDS 4 O28 «0.0.00 sseerssreeeeereee| 8 9 | 6 746108 7 1417 017 9 
40-in, 66 reed, ditto, ditto, 8 Ibs 120z8....7 6 |7 6 7 7h 79,7 918 8 
40-in, 72 reed, ditto, ditto, 9 lbs5oze ...\8 74,8 739 1h9 3.9 6 0 0 
$9-in, 44 reed, Red End Long Cloth, 36: 
FAAS, 9 UDG....rerrererevereersesesrnreveee 5106 6 6 5 9 6 16 316 Th 








THE WOOL TRADE, 


There has been slightly more inquiry for English wool, and prices 
are firm, although there is no advance to record. 

The colonial wool sales, which commenced on the 25th J anuary, 
will close on the 17th inst. 

The following particulars respecting the series of colonial wool 









































The attendance has been large throughout. 


the fears of the European bourses culminated in 


sales, which has just closed, have been supplied to us by the selling 
brokers :— : 


Sold to Sold to Total 

Date of Home Buyers. Foreign Buyers. — Sold 
Sale. Bales, Bales. Bales 
Jan, 25 C. Balme and Co. .......cc0 1,300 BE vcnsecece 3,304 
» 26 C. Balme and Co. .......ccsccoeee BBO cecericce 2,560 4.930 

» 28 Edenborough and Co. .....,....... 2,500 BGO ccecccses 5,900 

» 29 Buxton, Ronald and Co. ......... 3,200... 6,550 9,750 
Feb, 1 Edenborough and Co, .........45 BGO > icviies so 4,100 6,700 
os 2 Ue. lowell a8 CO iceseiicsertmrserse’ BS Eakins as 8.850 

” @ J. Homre and C0, | oescoscesceseve ces BI. :deeesenas TE ndaniboicy 1,707 

» 8 Windeler and Co. ............s0000 WE kaentavie ax wenaes 1,245 

» 9 dacomb, Son, and Co. .........05. 5,500 0.0.0.8 6,000 oo... 11,500 


Messrs Jacomb, Son, and Co,, report:—During this short series 


there have been considerable fluctuations backwards and for. 
wards in values, 
intrinsically possessed on its own merits, has tried to assert itself 
throughout, but at each effort it has met an irregular and varying 


The strength, which our market should have 


rebuff according to the vague political rumours of the day. 
Foreign competition has 
been prominent, but received a check four or five days ago, when 
a panic, 
Useful support has been given to suitable descriptions of 
wool by the purchase of 3,000 or 4,000 bales for the U.S.A. 
Up and down, in and out, with great irregularity, prices generally 
have taken a wide range, viz., from on a par with the low values of 
December to fully 10 per cent. advance thereon. After the first day 
or two’s sale the market steadied with considerable strength, and, 
(as before quoted) prices, as compared with the mean values of our 
December auctions, for Australian and New Zealand scoured merinos, 
showed an average advance of fully 10 per cent. ; Australian and 
New Zealand other descriptions of merinos showed an average 
advance of 7 to 10 per cent.; Australian and New Zealand good 
lambs’ merinos showed an average advance of 10 per cent. ; Austra- 
lian and New Zealand cross-breds showed an average advance 
of 5 to 10 per cent. ; Cape and Natal snow-white and grease merino 
showed an average advance of 5 to 7} per cent. ; Cape and Natal 
washed fleece no change ; this lasted for five or six days, when all 
scoured wools,and especially Cape scoured, began to show weak- 
ness, and, in two or three days more, prices seemed to shrink irregu- 
larly all round ; the last few days have somewhat restored tone and 
confidence, but the above-named advance is hardly maintained ; 
scoured wools of all descriptions average now no more than 5 per 
cent. over December. 





Our Bradford correspondent writes :—There is continued firmness 
in values here, which, considering the restricted business doing, is 
quite remarkable. Wool staplers refuse all concessions, although 
buyers take only very small quantities. The stock of wool left in 
the country is known to be low, and both dealers and consumers 
here are bare of stock. Foreign and colonial descriptions are 
gs! firm, being sustained by the course of the London sales. 
The price of Botany tops is already too low, as tley cannot be made 
to meet the present price of the wool in London. In the foreign 
yarn trade there is great hesitation among buyers. There is less 
fright than there was last week about the threatened war, and 
confidence is somewhat revived ; but great caution is still practised. 
Machinery, especially that which is on Botany yarns, is well 
employed, but cld contracts are beginning to run out, and are not 
being renewed. In the piece trade there is but little uew business. 





JUTE, HEMP, AND FLAX TRADES. 





Speculative movements in jute have for the time ceased, but the 
recent heavy advance is about maiutained. During the last two 
(lays a very quiet feeling has prevailed. Supplies in Calcutta are 
arriving slowly. The business since last Friday has not exceeded 
about 7,000 bales. In Dundee, jute goods are active, with rather 
hardening prices. Yarns in good demand. 

Messrs Geo. Armitstead and Co.’s circular, Dundee, February 8th, 
has the following remarks :—‘‘ Flax goods on spot remain very firm, 
but there is a very limited selection, especially of common and 
medium quality, which are most in demand. Supplies continue to 
come forward pretty freely from Reval and Riga, and consumers’ 
wants are thus fully supplied. During the week one steamer has 
arrived from Riga, and two from Reval. In the Russian markets 
the vag feature has been the drop in the exchange, which, after 
touching 21}4d, has again firmed up. Prices, notwithstanding, 
have been fully maintained, the interior markets being extremely 
a a fair contract busine:s continues to take place from day to 
day. 

Nothing of interest has transpired in the market for Manila hemp, 
the market being quiet. Fair to arrive can be bought at 28/ 10s, 
c. f. and 1. According to the telegram, receipts for the week 
ending February 5th were 9,000 bales, against 13,000 bales in 1859, 
and the stock in Manila is low. 


$$ LENS ETE 


COLONIAL AND FOREIGN PRODUCE MARKETS. 


For Report or THis Day’s MARKET sex “ PosTscRIrT.” 





Mrnomne Lane, FRIDAY 

Suecar.—The market has been in the same inanimate state as 
before, there being few movements of importance to notice during 
the week. Yesterday the tone was rather firmer. According to 
official returns, the imports of refined into the U.K. during January 
showed a heavy decrease, viz., 20,568 tons, against 27,045 tons in 
the previous year. This has not, however, had any favourable 
effect here. Crystallised Demerara, which continues plentiful, has 
sold at easier rates, ranging from 14s to 15s 6d: with 
Trinidad at 14s to 14s 6d ; syrups of the former, 98 to 13s; fine 
pale, 14s to 15s, including some business by private contract. 
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in Java cargoes. Beet is maintained by speculative sales. 





Iyports and DSLIVERIR8 Of SveaR in London to February 5, with stocxsin hand 

| 1887. 1886 1885. 1384. 
Imported... «tons 26,300 ... 39,700 ... 45,800 52,900 

| Delivered... ares 29,200 ... 31,000 ... 41,700 ... 45,500 

SOE: cciesais ssese, 785200 98,300 ... 04,200 95,000 
Stock, U.K. .-tons 200,300 ... 288,000 ... 277,030 ... 260,000 

| Madras Jaggery ...percwt 8/990... 11/0120... 86 9/6 ... 11/3 126 

Good brown West India... 11/011/6.. 12/6 ...11/011/6 .. 16/0 
Crystallised Demerara ., 14/0150... 16/020/0... 159  ... 23/0 26,0 
Beet, 88 percent. f.o.b. .., 10/9 +» 13/74 13/9 .. 15/6 20/0 ... 17/8 17/6 

Fine French loaves,f.o.b... 15/015/6 ... 18/0 18/6 ... 16/9 17/3 ... 23/0 23/6 


Java afloat,Nos.15 to 16... 12/6 14/0 ... 15/9 16/0... 14/9 15/0 ... 21/6 219 


Jaggery.—New crop Cane, spring shipmeut, has sold at 9s 3d, 


and 1,500 tons on the spot at 8s 9d, with some Palmyra at 8s 14d. 
Penang.—250 tons native at 9s. 
Surinam. —4,000 bags, chiefly at.12s 6d for grainy brown. 


Floating Cargoes..—Two of Mauritius syrups, about 550 tons. One 


at 9s 61, Liverpool ; one at 10s 6d, for London. 
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ery and other low brown kinds are in better demand, with 
considerable sales in the former. No further transactions reported 
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566 age sold without reserve at 63d to 6jd; very low, 53d to 53d 
per Ib. 

WHITE Perper is firm, but little doing. 296 bags Singapore, 
offered yesterday, were bought in at 1s 1}d to 1s23d. Of 487 bags 
Penang a few lots sold at 114d per lb. 

SALTPETRE,—100 tons Bengal have sold to arrive at 16s 9d, 
but higher sales now demande 

Nirratr Sona firm at the quotation. 





Stocks and Prices of SALTPETRE. 


1887. 1886. 1885. 1884. 
Stocks, February 5 ........c.00e000. tons 7 RIG: us SO SO 
WOOO OU aca sis cssiccaicacks per ewt 17/0 . 16/6 16/9 ... 15/9 16/0 ...17/317/9 
Stock, nitrate soda .............006. tons 4,510 .. 6,600 ... 2,830 ... 2,080 
PF IOD yanks ccaniscbigtssdisinvesca eee ee 741099... 116 vee 90 «... 99100 






SHELLAC,—The market is quiet, and the principal business this 
week has been the sale of 200 chests AC garnet to arrive, 
March to May shipment, at 47s, ianded terms. 345 chests by 
auction were bought in. 

Inpico.—Some inquiry has prevailed for ordinary Kurpahs, 


Beet has been rather firmer. German is at 10s 9d, February, 
March, and April, 10s 104d to 11s per cwt, f.0.b. 

Refined. —In dry goods prices, including cubes, gave way 3d, but 
since recovered to 19s for Tates. Other kinds are nearly the same 





the market generally being quiet. ; 
DrysaLtery Goops.—The gambier market has become quiet, 
with an easier tendency. A small parcel fine cubes sold by auction 


as on Friday last. American granulated quoted 16s per ewt. c. f. 
anil i. German loaves sold at 14s. Le Baudy’s, 15s, f.o,b. Pieces 
rather active here and in the Clyde. 


yallon, 

, Cocoa.—Prices of West "India have, in some cases, favoured the 
buyers. Arrivals are of good extent, and the total stock large. 
| 1,515 bags Grenada by auction on Tuesday chiefly sold : low to 
| middling, 62s 6d to 663; fair to good and fine, 66s 6d to 72s. 321 
| bags other kinds included Dominica at 603 to 61s 6d; Jamaica, 
| 58s; St Vincent’s, 52s, 2,818 bags Trinidad, about one-third part 
| found buyers: low to good ordinary, 74s to 76s ; middling to fine, 
| 778 to 82s; a few lots up to 88s. 914 bags Guayaquil were taken 
in at 63s to 68s. 994 bags African, part sold at 663. 551 bags other 
foreign: Surinam, 69s to 71s, the bulk being withdrawn. 1,227 
| bags Ceylon went rather dearer for the better kinds: good to fine 
| red, 79s to 838; dark grey to fair, 70s to 77s 6d; small and low, 
| 60s to 683 6d ; broken, 83s 6d to 88s. 

CorrE£.—At the public sale of the Netherlands Trading Company 
on the 8th inst. prices exceeded the valuations by 1 to 2 cents, good 
ordinary Java being 42 cents, against 394 in November. The lead- 
ing speculative markets are without animation, and Rio sold by 
| auction yesterday upon rather lower terms. Ceylon is firm. 325 
casks 49 barrels 64 bags sold as follows : small to low middling, 75s 
to $2s 6d; middling, $38 to 87s; good middling to fine, 88s to 92s ; 
bold, 90s to 104s, as in quality ; a few lots very fine bold, 105s to 
112s, 72 bags native Ceylon ; bold, 70s to 70s Gd ; ordinary, 67s 6d. 
| 163 half-bales Mocha were bought in above the value. 48 cases 199 
| bags East India were chiefly in second hands, 125 bags Manila 
realised 66s 6d. 43 bags Jamaica brought 69s for fine ordinary. 
18,887 bags foreign descriptions included Rio, on quay terms, at 
05s to 638; very low, 53s to 56s. Santos at 60s to 64s, and fine aver- 
age, 64s 6d to 65s. New crop Guatimala has sold as follows : 
middling, 75s 6d ; bold, 81s; New Granada, 67s 6d to $28 ; Colum- 
bian, 78s 6d; La Guayra, 71s. Costa Rica shipped from French 
ports ‘sold ** without reserve,” at 77s to 793 for bold. Receipts at 
the Brazil ports have been large. Stocks of coffee in the chief 
European ports increased to the extent of about 8,000 tons during 
January, but are considerably under the average of former years, 





Iuports and De.iverrss of Corrss to February 5, with Stocks on hand. 


1887. 1886. 1885. 1884. 

I setatinteecennins aie fons 4,475 ... 2,915 ... 35 2,830 
Delivered for home consumpn. 1,100 ... 1,310 ... 1,480 ... 1,520 
” oe: GENEID ceeh ens tin eee (oO) nee? a ae 
Stock . 8,930 ... 8,970 12,470 ... 18,090 


Stock chief European ports 31st 
JANUALY ...seerserserssseeseaseeseseee 132,000 ... 187,800 ... 215,009 ... 200,000 
Mid, Plantation Ceylon per cwt 83/0 87/0 ... 61/0 67/0 ... 63/0 69/0... 73/ 77/ 
London deliveries last week, 547 tons, against 627 tons, and 700 tons in the two 
previous years. 


| l'kA.—Business has been chiefly at the public sales, and gene- 
|| rally speaking, prices are without alteration. The China catalogues 
have given a supply of 27,381 packages for the week. Fine 
| Congous have sold at steady rates; also by private contract, 
and the market is firm, but quiet. 3,227 packages Ceylon went 
| without material alteration, some of the commoner kinds being 
| regular in price. The latter grades of Indian do not improve, 
While the medium to fine grades of good liquoring quality 
Occasionally sold at very full rates. About 26,000 packages of the 
atter have been brought forward. 

Rick.—The market is in the same position as before. Distant 
shipments of new rice meet with little inquiry. A steamer cargo 
of Moulmein, March, sold at 7s 14d, for France ; one of 3,200 tons 
Ngatsein loading at 6s 99d, for Fiume. One of 1,400 tons February- 
April, Rangoon, 6s 9d ; Bassein, 6s 74d ; one of 1,400 tons Bassein 
at 6s 104d, ex quay, Liverpool. Exports of Burmah rice to Europe 
ast month were 9,500 tons, against 3,870 tons, and 6,130 tons in 
1886 and 1885, 


wane continues quiet. 2,260 bags by auction were bought in, 
chiefly at 10s 6d to 12s for small. 


Prices of Saco at this Darr. 
Small 1887. 886. 1885. 1984. 1383. 
Pearl tasvang perewt 10/3 11/6 ... 10/0 11/6 ... 11/3 13/0 ... 12/0 14/0 ... 14/6 16/0 
Beet PlOCe wesseees yp 21/0 26/0 ... 18/0 15/0 ... 12/3 14/0 ... 12/0 14/6 ... 14/6 16/0 
‘I flake... perIb 2d 23d... 1§d 2d... 1jd 2d ... jd 2d... 1gd Ad 


BLAck PEPrER.—250 tons Sin apore sold to arrive: January- 


April shipment at 725d to 74d. The demand on the spot is dull. 
&8 by auction were withdrawn at 8d. Of 2,395 bags Penang, 


Spe 


Kum.—Prices continue depressed. During the week 250 puncheons 
Demerara sold at Is 1jd; 60 puncheons Berbice at 1s per proof 
































at 42s. Public sales of other goods have been too small to affect 
prices. 3,446 packages myrabolanes and 1,525 bags cutch were 
withdrawn, The latter article is firm. 


Drucs.—Aloes steady. Balsam peru and capive quiet. Bark, 
South American and East Indian cinchona steady. Camphor 
firmly held. Cardamoms, better grades dearer. Gum benjamin 
realised full prices. Ipecacuanha continues toadvance. Musk sold 
at extreme rates. Rhubarb steady. a ia good demand, and 
prices tending upwards. [Essential oils mostly neglected. 
Tinnevelly senna sold at rather dearer rates. 

CHEMICALS.—The markets are, with few exceptions, steady. Soda 
crystals have advanced 52s to 52s 6d, and close firm. Bi-carb. 7l 5s. 
Bleaching powder firmer here and on the Tyne. Oxalic acid shows 
a sharp recovery from the lowest rates of last week, and sellers now 
ask 4d. Sulphate ammonia steady, with a good demand at higher 
rates, Cream tartar and tartaric acid quiet. Citric continues to 
decline, and is still much higher than in former years. Quinine 
remains without further change. as 

MeTALs.—Few changes have occurred in these markets. Chili 
copper is rather better, both as regards demand and prices. G.o.b. 
has latterly sold at 39/ to 39/ 10s, cash, and fourteen days. English 
unaltered. Tin quiet, and Straits fluctuated slightly, viz., from 
101/ 10s to 102/, cash. This morning’s quotation is 101/ 10s to 101/ 
12s Gd. Banca in Holland easier, viz., 614fl. Spelter has declined. 
Ordinary brands 14/ 5sto 14/ 7s 6d. The importers’ price of quick- 
silver remains without alteration. In the Glasgow market for 
pig iron a recovery of about 6d occurred during the early part of the 
week, but yesterday prices went within a fraction of the lowest 
reached last, viz., 44s 2d, cash. This morning’s quotation is 44s ld 
to 44s 14d. Shipments, 5,700 tons, and the stock at the end of last 
week amounted to 842,200 tons. In the Tees rather lower rates are 
current. 

LinsEED.—Nothing of interest has transpired in this market, 
which is rather quiet, but steady. Calcutta, 40s 9d to 41s ; to arrive 
4is to 4ls 3d. New seed, April to June, via Cape, | has sold 
at 40s to 40s 3d. Hull prices for seed on passage differ little from 
those of London. Bombay quoted 41s 3d to 41s 6d, on the spot 
and now afloat. In Hull 42s 3d, February to March 41s 9d to 42s. 
La Plata seed quoted 38s 6d to 393 6d. Supply afloat from the East 
Indies at date of last advices 142,700 quarters, against 119,000 
quarters same date in 1886. Shipments from Calcutta last month 


quarters in 1886, 

O1ts.—During the last few days there has been more demand for 
linseed oil, partly for export, and at firmer prices. On the spot, 
201 10s to 20/ 12s6d; to the endof the month, 20/ 12s 6d ; forward, 
211; last four months, 20) 12s 6d to 20/ 15s. Shipments from Hull 
since January Ist, 673 tons, against 1,047 tons in, 1536. English 
brown rape steady, and in moderate supply. On the spot, 21/ 15s 
to 22/; to April the same, also to the end of the year. The demand 
for cocoa-nut is slow, and quotations as before. Cochin, 36/ to 37/ ; 
Ceylon, 26/ 5s to 26/ 15s. Sperm held firmly, with a small stock of 
crude here, Olive oils are inactive. Mogadore, 32/ 10s per tun. 

PerRoLeumM Ou quiet and easier, partly through rather large 
arrivals, On the spot, 5}4d to 5jd; last four months, 5jd to 
53d. Russian quoted 53d to 53d. The stock of oil here is 92,391 
barrels, against 114,157 barrels at same date last year. Deliveries 
to date, 3,676 barrels more than last year's. 

Serrirs TuRPENTINE.—American, 28s 6d to 28s 9d; March- 
April, 283 9d to 29s. 





POSTSCRIPT. Fripay Evenrine, 


Sucar.—Crystallised Demerara steady at public sale and 
rivately. Seles of West India for the week, 102 casks 18,000 
ags. Further business has been done in the lower qualities. 
Beet quiet at the close. ; s : 
Correx.—The public sales have been chiefly restricted to Ceylon, 
and all the colory lots went well. Dull kinds easy. 311 casks 
76 barrels 101 bags chiefly found buyers. A few small berry 
Mocha realised 933 6d to 94s. 315 bags Central American, 70s 
to 75s. 
a Perrer.—Further business for arrival. ; 
Inpia-RusBER.—At the public sales part of the Mozambique sold 
at 1s 8d to 2s 5d per lb. 3 
Mepenta—-Chenlons prices :—Scotch pig iron, 43s lld cash. Tin, 
Straits, 1017 10s to 1012 12s 6d cash. Copper—Chili, g.o.b. steady at 
39/ 5s to 39/ 7s 6d. . 
O1Ls.—Cochin cocoa-nut for spring shipment, 31/. Palm lower. 


were advised by telegraph as 51,870 quarters, against 20,202 | 
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COMMERCIAL TIMES 
WEEKLY PRICE CURRENT. 
*,* The prices in the following list 
are revised on Friday, assisted by an 
eminent firm in each department, 
LONDON, Frivay. 
Arrow Root—per Ib sd°esd 
St Vincent, com. to fine 0 1h 0 5 
Cocoa—duty ord It e@ ded 
ee ne were 0 76 0 
Mid. to finest .. - 77 0 9 0 
0 73 0 
0 83 0 
© 75 0 
0 75-0 
0 9 0 
Coffee— duty id per Th 
Ceylon, plantatn. lw.mid. 78 0 82 0 
a cossovees 88 0112 0 
ative, good ordinary.. 67 0 68 0 
East India, plantation ...75 0 95 0 
Native .. 00 00 
Mysore, medium to bold. 80 01385 0 
Manila, fair Indan_......... 64 0 66 0 
Singapore, picked Bally... 683 0 65 0 
Mocha, mixed to fine ...... 90 0 98 0 
Jamaica, ordy to fine ord. 62 0 72 0 
i Low middling to fine ». 15 0125 0 
Rica, mid. to fine... 73 0 85 0 
Ordinary to fine ordinary 68 0 73 0 
Central American, &....... 67 © 73 0 
Good to finest... 75 0 9 0 
Brazil, Rio, Steamer lots 
Good first tol oo oe 0 65 0 
Fair to good channel .. 0 68 0 
Common to low fair .. 7 0 60 0 
Cargoes fr.to gd. channel @1 0 63 0 
Good Average Santos 60 6 61 0 
Cotton—See Weekly Report. 
Chemi sdesd 
Acid, citric............ perlb 1 9) 1 99 
Nitric ...... snow 3 0 0} 
Oxalic .. cme 8 £ 8 O 
Se 63 17 
Sulphuric ......... 0 ; 0 
Alum, lump & ground Pp t £510/ £8 0 
Ammonia, — plb 0 4 0 
Muriate... OLB 0 
Sulphate vee £3115; £11 17/ 
Arsenic, lump......per cwt 21s 0 0 0 
Powder poane 12 0 
Ashes, pot 6 00 
Pearl do » 410 00 
Brimstone, Roll.. ws SO 8 @ 
Bleaching wder, perton £8 15 0 0 
Borax, English, retined , 0 32 0 
Cream , crystals... "3 0128 6 
OIG sec cstibiinsee seisscs re: ib 211 00 
Corrosive aden 400 
lodine ....... oct o9g 
Potash, bichromate .. on 0 8 OO 
OnIOr ae oo ceceecescccseuns 0 63 0 6} 
—- kt 2-8 
ats Te oe ee 
Sulphate posal per ‘ton £10 10/ £1015 
Precipitate ............ perlb 3 1 3 2 
Sal-Acetos soneeeneeees perlb 06 00 
Sal-Ammoniac alae per cwt 34 0 36 0 
Soda Bicarbonate p.ton £7 5 0 0 
Crystals, exsh’p.. ,, £212 £2 12,6 
Caustic, London _,, £710 £5 10 
Ash --per degree 0 14 0 as 
ar lead, white . --pewt 22 6 Oo 
ikinimaonessbucteipvababs 21 
Sulphate Quinine— oe 
English, in bottle. me o 268 00 
Pelletier’ 8, — 2600 
German .. ...... 2 2 934 
=. « peer ‘prt ton or 5 00 
89 00 
Sulphur flour... 90100 
Vermillion, English... ‘plo s 4° 23s 
Coals—per to 
Wallsend. best + 16 0 16 6 
| Cochineal— 
Teneriffe silvers...... ~ m3: Sy 
Black ..... : s. 29 
Drugs— 
Aloes, Fine E.I. . g bor owtleo 0160 0 
Cape, good fo fine......,, 25 0 26 0 
Ann a a, wre evesee 80 0 35 0 
Balsam Peru .........per Ib 4 9 ww 0 
EE stedlnidimaiuicie » 2 on 
Bark, Calisaya ............... 16 26 
E.L. &.,renewed, Srown ‘2-3-6 
do do 13 86 
Cam ae pore 02 6 65 0 
26 80 
Sentharides es.. am 2.2) 
Castor-oil, seconds| siviiaainii 0 23 03 
Gum Benjm. Sum2dspewtll0 0 230 0 
Olibanum, d drops ......... 59 0 60 0 
Kowrie, rough ............45 0 65 0 
re * ~« 66 00 
alap, beumng sedemobeoeny o's. 2 ¢@ 
M e Tonquin ...poz 75 0 90 0 
Oil, swe pPerib 2 6 O 0 
An son sendablinges 6° 0 0 
rmint, Hotchkiss 17 0 0 0 
ae Turkey fine.....,... 12 6 14 0 
ubarb, China, fairtogd 10 8 6 
Senna, Tinnevelly 6518 
“Other ET low good 03 04 
Stuffs, &c.— 
evacwsieaper ant 0 0 00 
Saffiower, Reng] tofine 4 0 515 
Turmeric, a. sooceee 11 9 12 45 
Gaanbier, block ......... ..... 21 6 21 9 
ee oon = 0 ° 6 
8 8 
ae ber on ; 0 £520 
Fustic, Jamaica.......... conus 
Oubsa............ o un 8 OS: OD 
Lima Wood...... wee 815 10 0 
Logwood, Campeachy...... 615 7 5 








THE ECONOMIST. 


Valencia, _ nse oe 

Selectea sine . 
emt” 
Smyrna, red & Cheame.. 
Sultana new ..........0.+ 

ee ‘S. Michael 
ranges c cee 
Seconds P 


Lisbon & St Ubes, + chst 
Pal per box 
Lemons—Palermo p. box 

Messina, selected .. ...... 
one half aoe 

uts ~ ona, p. - 
Flax at Dundce 
Archangel, Crwn. per = 
St Petersburg . we & 


Gutta Percha— per ib 
Good to finest _ 


St Pieer. »Clean p. ton 28 
Manila, fair to good mans 30 
Jute, good to fine... 14 
on ai 
r Yarn to fine .. os 
Common to fair... 
Hops, English... ‘per ‘cwt 
Hides—Ox & Cow pr lb 
Salted—B A. & M. V... 
R. Grande ,..........+0 
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Cape 
—— A. “> * shoese 
oma ‘ 
uritius. — 
Madagascar... 


East ar eobtinsansianen 
oak to fine......... 
Oinoeiee mid. to fine 
Low to ordinary .., 
on = 
urpah, good 
Ordinary to middling ., 
paate ane pee ty 
Para, fine.. eee 
Mozambique. oonaee 
Leather—per ib 
ee +0030 
. 50 
English butts...16 
28 


Foreign butts... 16 
do 28 
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Metals—British Copy 
a be a tal ts 


OOOO e OOF oes eee ees eee ees 


me 


Chili 


Aust 
do Burra ...... 
Iron, per ton 
Bars, &c., British ...... 
Nail mene lacks aie 


ee 


Hoops ... erecsscscee 
Sheete . sdeschepieh gue 
Bars, Wales... sthyeade 
Rails, ditto...............00 
do Steel at Middlesborc 
Scotch iron cash .. 
Lead—Engl: 
ish 
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44/2 
pig, ome 12 15/ 1 


Span sooree 1212/6 
eae .per botti ttle 7 8 0 


— me he COLD ~ — ro _ i ~ 
ce OO MOOD HK OOSCSCCOSCHOOSCE DSS OSE EMOS RE RhOE NAIK OSS 


co 


to 


Bh et et PS bat at et BO RO BO Pt BO mt BO BO Pat 


J 
6 
7 
8 
4 
0 
4 
0 
3 
i2 


1 


oo 


—_ 
@eaacoooooosco 


ws 


CHr@etmMOLOOrnOonweem co SOD m0 69 Om NO ot Om Oe 


co 
>a = 9 





Dye Con.) — & £38 
woods —(Cn.)— wees: 0 6 612/6 
amaica ........ - £1765 0 
Red Sanders ... ee” Se 
DONO scour bneaawnienes ¢ 12 10 
Elephants’ Teeth— é£& £ 
Large sound........ per cwt 46 70 
fruit—Currants, duty 7s 5 8 
Patras ....... er cwt 27 29 
IID cus isiccscnesensanen OO 40 
Gulf . TS, 30 
Provincial . 25 30 
Figs, Turke p.cwt, dty pd 18 50 
Raisins, duty 7s per cwt— . 93 


Smooonwzoocoel~coeooooowTes Soeooosoes 


~ 


ter, Silesian....pertor 14 5 1s 


, English, ingots aie seben 
Straits ......... 
Zinc, English 
Tin pla et ‘wont 
Cha 


sind on a 15 
Coke, I C... soveevouse SR 


-.101 10° 


Linseed 
Rape, refined _— . 


FOO PO ee nee eee 
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onctgs per ton . i9 


eccooe o con 


1011 


36 


205 0 105 16 


5/ 
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os 5 

English............ 21 15 2117/6 
es 1 0 40 0 
eseevens 26 5 26 10 
POB....0000. 36 0 
sassceseeeveree, 2210 23 O 
8610 37 10 
Oit..,...perSibe 0 5§ 0 53 
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Bengal, white, on the ae 8 
wan OE: - histone 








I icig a 9 
—American, com 8 7} 3 
Medium to fine .. et ll 
Pearl... .. per. ‘owt : . 


Sago fl ii mnisieencain 
our 


‘Otls—{Con.) &£s8 
Oil Cakes, what ne don 7 12/6 7? 
American, ww 61267 
Oil ed 6 
Linseed, La Plata,afioat 38 6 39 
Bombay . per416lbs 41 0 4: 
am » .per410lbe 40 9 41 
met ,per4ié6.ba 34 6 0 
umbeae R.A.T., 8% ” 6 0 
bago— d 8 
Conte ‘ump ..... per cwt ; 0 14 
ons— 
Butter—Cork ...... rewt 0 0 0O 
Friesland fresh, finest.. fae 0118 
Jersey . 0 92 
Bacon singed—Watertord 56 0 64 
Limerick .. 68 @ 6 
Cork .. wa a. 
Hamburg . wee 47 0 56 
— Youk . » 90 0 110 
Irish .. .77 0 07 
Lard — Waterford and 
Limerick bladder... 60 0 62 
Cork and Belfast ditto = 0 60 
Ferkin and keg, Irish... 0 54 
American and Canadian 6 0 0 
Pork—Amer.& Can...pr.bl 0 0 0 
Beef—Amer.& Can.. ei 00 0 
Cheese—Edam, new......... 42 0 48 
American, new ..........+: 48 0 62 
PN ssh cesseapsceepenninin - 42 0 48 
Gruyere wee 70 0 74 
Rice—Rangoon to arrive 
open charter,.p cwt 6 : 7 
6 
0 
9 
7 
0 
0 
0 
0 iy By he 3 0 76 
—e Ocoee BE 

ove 47 0 62 

Garnet A C... 47 0 0 
Button, sorts, “good to fine 52 0 62 
Low to medium. idledin vesebe 42 0 50 
Sticklac, Siam ..... ......... 35 0 36 


Silk— 
ge engl foie - . 
Cossimbuzar . 
Gonatea . “i5 
Jungypored: Comeroolly S 


0 
Italian—Raw, ‘white Novi 0 
Fossombrone .. ane 


et et ak tet ee tet 
o 8 ecco oe RERAANOe S10 


Other kinds .............. 0 
Thrown—Piedmont.. picuep = 29 

Milan ........ om 
Tramsdo .. 0 


Spices—Pepper— 


~ 
ane Se co coowoocoouwsaoccoocoecocem 


k, Eastern ...perlp 0 0 
Alleppy and Malabar ... © 74 6 
White, Singapore .., 1140 

Pimento .. ee u 
Cinnamon—ist Ceylon 0 1 
Do 2nd do ......... oon 0 1 
Do 8rd and 4th _........ 0 l 
Cassia Lignea unworked 25 s¢ 
Cloves—-Zanzibarfairtogd 011 } 
OUI, cecees: cevnsecses lh 1 
ee cwt 
Cochir, a * 37 0110 
Bhecat . — . 23 0 38 
a iB .@ 18 
Atren” eae 19 0 O 
Jamaica, low and ‘ord... 36 0 45 
Do mid. to fine ......... 48 0170 
Mace.. oe bis 8 
Nutmegs, ‘brown . msm 2 0 8 








Jamaica, me gi 
80 to 35 0. P .......... 210 8 
Fine marks... omen OS ; 2 
Demarara, proot 1 1 
Leeward Island . ..proot 1 | 1 
E.1. and Mauritius —- 010 1 
Brandy, duty 10s 4d per we gal. 
No. Vintage... 3 14 
lst branes} 1878........ 
in hhds } 1877... 5 3 16 
1876..... 16 3 16 
Deen ore Ue, duty ‘paid 16 hl 
irits, f.o.b, Exportation 1 7 j 
t spirits, duty paid o 18 6 14 
German spirits .. oancens 3 
tn ae parr refining 10 0 12 
Crystallised ..............13 6 18 
Fore: Muscov., grocery 14 0 16 
Pile leap esate, 0 12 
Mauritius, crys. No. 18146138 6 14 
No. 151714 0 14 
Syrups, low to good yellow ll 6 12 
Low to good brown....., 9 6 ll 
oa,» lw to fn Gurpat. 0 0 0 
to good brown...... 00 0 
donee Gr.andCrystal’d © 0 0 
Native brown .,,........ o 8 @..6 
— MALIVE .......0s000 -« 00 0 
ery ... scocce 8 8 Q 
useiie’: “ superior”... 8 6 9 
Low's rown., - 80 8 
sia and hi Wii wn 8 & 4 
Low to good yellow... 000 
Low to good brown . eo o's 
Java, grey and white ,, 000 
BEEPS crcsescceccescccecsesees © @ @ 
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Spirits—Rum, duts per proof gal. 10 4 


HKASCAa ®2 OQ One OO 


eoecoocoaoacoocooooeocoeaaco 


ee 


_[Feb. 12, 1887. 


Bugar—(Con.) pe per cwt s 


Brazil, brown... 
Egyptn., good tofinecrys, 7 


Java mm olesh i No. ‘IS to 16... 13 
_ Centrifugal.., 
Fr. to gd. Muscovades it 
Rarinky— ae 
Titlers .......... scveie 17 
Pieces 


SRO RPE OE REE Ree eee eee ees 


~~ export, ‘tree on b board 
urkey loaves, 6to 10 lb. 23 
Crushed : 


COR HO eee nett eee eee 


1l 
Dutch. refined, t.o.b. ‘in Holland ” 


20 Ib loaves gu rfine ., . 
20lb do ol 


Orushed, superfine,inbge 8 


— 14 
one No.2 — 14 
French loaves, f.0.b. re 
American granulated,spot 16 
it—German & Aus. fob 10 
Saltpetre—Bngi.p mm 47 
ee ape cofinel’".. veo 8 
Nitrate of Soda... 
Shells—M.-o’P. pet ‘ews. 
° 41 
Tallow. per owt 
Petersburg, new YC .., 31 
Australian mutton . 24 
Do beef do .........s0000 24 
Town - 2 


Taptoca—E.1 flake p.lb 0: 


Ee per cwt 21 
Tar—Stockholm, per brl 15 
Archangel . ‘ 
Tea—duty 6d ‘per Tb 
com to _ new... 0 
Medium to good . 0 
Fine to finest... 1 
Souchong, cum. to 00d. 
0 
1 


oeeee 


Fine to finest... oop 
Oolong. 
Wiewers 


seeeee 


; Pekoe ........ 
Orange Pekoe, 


e 
~ 
© 
= 
oo 


Scented capers, “Canton 
Do Foochow 
Hyson, common to fair ... 


see eeeeeneeneee 


G powder, d to fair 
un er, ‘com: 0 tai 
Indian Foes. ited 
Do broken ... 
Fannings and ‘broken... 
Orange Pekoe 
Ceylon SouchonG.......++ ++» 
Pekoe Souchong 
PI is cntahvcooncdtbaed 
Broken Pekoe 
Timber — Timber 
Hewn Wood.—Dantzic 
& Meme! fir...per er load 30 
Pitch Pine Timber...... 47 
Canada red a. : 45 
w pine, Irg. 
yellow pine, eS 
ebec e nteseuese 
tic - - iseousane 
Indian tea 
Wainscot ae 1stt cube .. 


Rr OnMmooc-ororoco 


eeeeeeeeeeee 


70 «15 


an 
= 


won 
a 


a 
= 


— 
coco #8 OIF 13109 OCaCCS 


coo ow COKNo co coo 


= CO or 
waren 


4 5 
0 9 
0 
6 ll 
6 14 
9 13 


6 12 


bated 


0 0 
3 14 
6 19 
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6 0 
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Deals and Sawn and Prepared Wood— 


Norwa: oats oo £4 
Swedise, good 
nog gononseesse 
Canada Ist piue ......... 
BOE oe cscccccecee 
American Spruce .......+. 
Pitch Pine 
Dantzic deck, 40ft. 3in. 0 
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BRITISH FUNDS, &o. CORPORATION STOCKS. FOREIGN STOCKS, BONDS, &o, 
Dividends Due. Name. eet United Kingdom. (Coupons payable in London.) 
—_——————— es “Antho- 7 Bx, Next 
Jan. 6 July 6. «eee Console .......... 1003100} {| Rated BONDS LOANS, AND = Z| Closing Dividends | 30 Draw- Name. Closing 
for Account, Nov 4, 18861100 ‘ond ; issue. TRUSTS. || & | Prices, Due. fo! ing. Prices. 
April 5 Oct. 5 .|8 per Cent. Reduced .... Mines (= Sa baa Jen. July.| 2 
hpi b Ook... New 8 : ar 1894 . “has a a7, 056,012 Metrop. Brd. of Wks. Mar. Bept ah | Feb. Rio: ies 
Quarterly. ...... | Do2? — red. 1905 .. %3 93 | | Stock, 6 Oct, 1929 34°, Stk 100 107 ‘07} | June Dec.) 5 | Nov. %| 99 201 
. Do | Do — Jan. 1886 ...| 9g} 38 | 7+250,000 Do 3 % Stock’ ...... 3 % 100 100 | 93 3s; | Quarterly | 2 | Jan. | %| 99 Ww 
Feb. 4 Aug. 4... |Annts, Aug. 1908(Red Sea Tel. ) 143 14 1,000,000 Com. of Sewers(Cit) ~ | Quarterly. | Dec Y| 86 38 
4 14} (City ai | % 
Mar. 11 Sept. 11, Exchequer Bills March, 24 % 9s.d_ par aver of London), 1905 100 100 '100 101 | Jan. July. ii | Dec. %| 8 37 
June 11 Dec. 11) Do June, 2%... «. [par 53.p | 2787.600/Cor. of Lon. Bds, 83-8 84%/100 100 | 99} « April Oct.| | Ape. | %| 29 202 
April 1 Oct. 1... Canada Gov. Intercolonial RiP" 062,000} Do, 189°-4.........06 847100 |100 |1co 101 Mar. Sept. ; Jan. %\100 102 
1903-8 gua by Imp. Gov.)111 113 347,000| Do3%Bonds,1912 100 100 | 96 Feb. Aug. Feb. %| 98 100 
April 1 Oct. 1...| Do Rupert's Land, sone do 110 *12 | 8,500,000 Brm’ham Corp., 1946 3}% 100 '100 100 201 | Jan. July. 1 | Jan. %| 98 100 
April 1 Oct. 1...| Do Bonds 1910 do .. [111 $18 64,965, Do GasAssurnce |, ... “ma Quarterly.| + | Apr.| Do Gid Ln. issd. 
April 1 Oct. 1...|_ Do Bonds 1913 do ..-....0-+--/111 113 | 53,902} Do Water do ws. | 274 $8 * in Brazil,’79... 44%) 94 95 
Mar. 1 Sept. L... ‘| Rgypt. Govt. Guar. 3 / Loan| 98} 99} | 330,290/Blackburn Irred Stk 84% 100 100 June Dec. i *June. Do 1883 Loan ... 44%} 90 92 
Jn. Ap Jly. Oct. Jamaica 4 %, July 1, 1897, gr. | 900,850| Bristol Corp. Deb. St 34% 100 100 100 100} | April Oct.) | |*July |Buenos Ayres,1870 6 ° 93 100 
Feb. 1 Aug. 1.../Turkish Guaranteed 4%, 1855106 103 | 250,000' Cardiff 3) % Stock... ~ 100 100/97 %} | April Oct.| > | Jan. | Do — ~ O47 
April 5 Oct. 5...\Bank of England Stock 6 %)297 299 | 400,000|Croydon Corp. Irred sis 100 100 | 99 109 | Quarterly *Jan. Do 1882... 6% 01 us 
April 6 Oct. 5...\India Stock 4 % Oct. 10, 1888)1024:03 | 1,000,000/Glasgow Corp., 1914 34% 100 100)... ; April Oct. 5 a Do 1833... 92 
Jn. Ap. Jly. Oct.| Do Stock 34 % Jan 5, 1981)1003 101 600,000| Hull Corp. Stock ... 3)%,100 100 | 1100 ‘vl oo Dec. g La Chilian, 1858 ...... ~ al Tae 
Jn. Ap.Jly.Oct.| Do Stock 3 % Oct. 5, 1948) 85§ 303 | , 280,000)Lee Consrvney Db S& 47/100 100}... .. (Jam Jel. |S | Downe: © Zien 168 
Various dates...| Do Enfaced Paper, 4 Yivees| 70° 71 389,630 Leeds Corp. Stk, 1927 4 % 100 +00 it 12 | stan oak 2 Jen. Do 1870... 5 4 =. tan 
Mar. 15 Sept. 15| Do 44 %, 1898 .. wes} 72h 734 000; Do do 34% 100 109 (1004 1014 ar. Sept bom Do 1873... 6 A 108 
| Feb. 16 Aug. 16) Do Debentures ‘34%, Aug. 16, 405.194 \Leicester Gas& Water 4% 100 e Mar. Sept. - att. | DO 1875........0000: 6 7|101 
1889, 1,0001 and 5002 ......| 995100} | , 507,987) Do 3} %, 1934...... 100 100 | * Feb July.| 3g ‘Jan's Boies... ue 
| Feb. 16 Aug.16| Do Debentures, 1891 .. | 993100 | 7,600,000 Liverpool Corp. Stk. shy 100 |100 |103} 1033 li eb. Aug.| acin: inese Series A.. 7 7|11% « 
Feb. 1 Aug. 1.. ‘Tale of Man 84 % Debentures, Wh 98} | | §.776,785 Manchester Corp..... ¥% 100 |100 ‘1164 1974 | b. Aug. ldg \Jan’91| Do Series B ...... 7% 114 116 
100,000|Middlesbrough Mrt. ay 100 100 /103 105 Mar. Sept.|! dz|Mr.'91] Do Red. Mar.’96 6 7|109 11 
epeceriie — 800,000 Do . 337100 100) ... \Cp.0e Dec. a es be Red.June,’95 6 %|1 = = 
} 0 9 a 2 = 
COLONIAL AND PROVINCIAL « acionottowaaatio Corp, Sth. $45/108 [168 i100, 102 | | p.Oct. 70} notlappld. Columbian, 1878... 484) £7 Gp 
GOVERNMENT SECURITIES. 400,000| Portsmouth Corp.,.. 34% 100 /100 | 984 29 2 Jan. | Do “$B” onsseses : - p. 
— a 506, 300|Reading C rp. Stk... 347,100 100 100 100} "Mar. ier, Jan. |Danubian, 1864 ...7 £107 1:9 
Dividends| rv. 100,000|S. Staf. Mines Dge... 44% 100 |100 |... Jan. July “Dec. | Do 1867......00068 2/00 
rised losing g 6 cin’ne 10} 
= ies Name. | | 400,000 Stockton Corp., 1908 44% 100 100 103 toh 4 Cp-May sie + |Ecuador, New Cn. 1 % o4 : 
| Prices. | — 600,000'Swansea Corp. Stk. 34% 100 100/96 9% “saqy| Stipa’ ) Wagption, Onided 4'2| 708 702 
ee ord 600,000 Wolverhamptn Corp. 34% 100 100 ' 97} £8 ey Det Jally 4 ee — 54 93 } 
| — 2 ' e ® 
- 000)Ape S Ost. Cotumbia, 11 1894... 8 %110 112 | June Dec.| Put chase | DoStateDomain 6 Z| 90 z 
jJan & July %\120 125 | April Oct.| PUt|chase | Do DairaSanieh 4 % 
600,000 Apr & Oct/CanadaDom. Ry 1908 6 % Li2 114 CORPORATION STOCKS. | Jan. July.| 24 |{June. [Entre Rios, 1872. 7 %| =- ¢: 
12000000) { My & Nv Do 1904-5 8......4 4104 106 | (Colonial and Foreign.) Jan. July| -- | June.|. Do Cent. Rly. Mort.| 9% 96 
\UMy &Nv| Do do Ins. Stock 4 ae De ee ae Jan. July.| 3, | Nov. |Greek Indpa. 1 1879 5x77 79 
6,448 136 Jan.Jly. { Do Red. 5 %, 1910 4 %/104 105 |Jan. July.| # | Dec. | Do 1881............ 6 %| 9% 8 
Mire pened a cae $81 j Ann. | n 3 Eg| Closing | Jan. July| ay Ue 1864 ......... 5 % = - 
|¢ Jn. C 8. 3 %| 97 9 ame, 3 | | Cp. Feb.’76} 20a uatemala, 1856... 5 7 
5,000,000) 2 Jn.&Dec| Do de Insc. Stock 34% b 954) Divd. 3 34) Prices. | Op. Feb.76| 20tlappld.| Do 1869... a i $| 25 30 
4,000,000 Jan. Jly Do Loan, red. 19104 | 03 0 | — — ——_ Cp.Jan.’73| 2°t|appid. |Honduras, 1867 . 10%) & 7 
y- Dol rit d, | | | | } it & 6 7 
449,500] Ape & Oct\Cape 18001900. 6 S|“. | @ X|Auckis a Harbour Board | hres sor | Sesame 78) Te [sSete litumgarian iit. BS} & 
80 pe Onfcape a9) 1000. $f). |B Agsiland Barone Boar = 38 top| Seetaeir| tf oot | Dotoe ns & | % 
ove gece ‘ oe © an. a one 
255,400! |Apr & Oct, Do 1900 ..... .5 eae 109 | & Borough of t Napler Con. «see 100 | jLoi4/t11 113 | Jan. July. n’ne} ,., Do do 1881 ...... vm BY a 
7,407, 700! Apr & Oct) Bo1% drawings... 44% \102 104 7 & Borough of Timaru ‘N.Z.) ... 100 | |1910) 116 118 June Dec.| Pur chase |Italian (Sard.) ’51 5 % i a 
2,615,600 June& Dec] Do 1979 ............ 442/101 103 | 5 Z\Boston (U.S.) Sterling Loan 100 ,899/102 108 | Jan. July.| « |"Dec. | Do Irrig. Guar. 6 % - 99 
2,000,000 | June & Dec Do 1881 ae ¥' 98 100 | 5 4| DO © ccccoccocsecccccesesccnsseesesses 100 | Poni 121 | Jan. July.--. |*Dec. Do ’62 we 5% a 11 
$,000,000 June& Dec! {De Tneebd Stk... ‘ ¢| a ee i § city of ‘Auckland, "1872 6 .. 00 juseerice 130 | Soon St es — Meccan 185i. 3 q 26 264 
| 7k ween el} ‘° eeeene ‘tie / : 
| 1,525,800 June& Dec| "Do 10/40 Deb........ 5 04 106 | 8 | Do Cons. Act, 1879......... 100 |1930|123 :26 | Cp.Jan.’67|n’ne| _.. Do 1864... 3% ao 
s/837,500/June&Dec| Do Insc. Stock *83 4 Z| 994 took | Fg Do Debentures, 1883 ...... 100 /1934)106 108 | May Nov.| .-- |*May. |Norwegian, 3 a i $5100 102 
1 am ere Cazien .. ces vedneehnniwe 437%|104 106 | 5 % Cityof ine et} a 100 po = a Jan. July.| -- |*July. Do 1878... - 442A) 02 104 
“150 000/Ms & Aug sues 4 %(108 105 | 5 % City of Cape Twn. Red.fm 100 21 7 April Oct. “Oct. Do 1880..........+. 4 %):02 105 
ar & Sept) Fijian Gov. ‘Deben. nie 103 105 6 vA City of Christchurch (N. puts 100 | i192" ee 1 Jan. July.} +:,|*Dec. Orange Free State 6 7 “18 16 
140. 000) Apr & Oct| Jamaica .. 447/102 104 6 Z\City of Dunedin, SeRae.. . 100 |1925)1 7 382 Cp. Jne’74 ane pid. |Paraguay, 1871 ... 8 Z 15 16 
1,135,000) Feb & Aug) Do0.........s.serseeees 4 %\100 102 | 6 &@| Do Redeemable, .... -/ 100 {190e/t2 113 | Cp. Jne’74}| 20t/appld.| Do 1872.. 3 
'400,000|Feb && Aug Mauritius 1895-6 ...6 %110 116 | 5 & Do Consolidated .......+ -..++ 100 |190s) |1OS 207 Cp.Jan.’76| 2 | Apr. |Peru., 1870 Certes. 133 14} 
100,000 May &Nov| Do 1% skg. fund 44%105 107 | 5& %|City of Hobart Town Guar ... 100 |1930| tte 113 | of Reg. Attached 6 
700,000'May &Nov| Do Consol, Deb. 4 %|100 102 | 5 Z City of London (Ont.), Ist Pref 100 1993) 10 4 105 Cp. Jan.’76 notiappld.| Do 1872 Certs. 103 114 
163,000 Mar& Sept|Natal ............00000 44%100 103 | 6 Zo Do Waterworks .......0+.+-+5 100 |1898) 10 3 | of Reg. Attached 5 Z 51 3514 
700,000 My & Nv Do Debs, 1926 . .4%,97 99 | th 4 \City of a ceii ~apee soz tee a Nor aly. n’ne ea +s pean $4 91 34 
™ My Vv} nserbd. Stock 4¥ 97 XY) DO «DO anerereereeeees 00 |1 . | April Oct. re % 
1,130,200| May & Nov) Do 10/40 ...e..s0++: 5 Sh08 106 | 6 © City of Montreal, Sterling ... 100 |1903|102 107 | April Oct. wa /Ruseian,1822, £36. 5 %| 9) . 
922,900|Jan & July|N. Brunswick 86-916 %101 107 | & % Do of 1874 100 |1904)105 107 | Jan. July.| 2, |*Aug.| Do 1850..........+ 4}% 
8,038,000) {Reser S. Wales, 1888-94 5 %101 107 {| & Z| 100 | 190° 105 107 | June Dec.| 14 |*Mar. Do 1860 ier ot 
. Jn & Jly| Do 1895 to1902...5 %/105 114 | 6 % City of Ottaw 100 |1903)112 114 | May Nov.| 12 | prch’s} Do 1859 - 34) 53 95 
1,000,000| Jan &July, Do2Y drawings... 5 %105 107 | 6 %| DO ssvvcssessswseem 100 |1893|111 313 | May Nov en | DO MR erints ‘ne = 
fans seean S2aty Do 1903-5-8-9-10.. 4 gitolt 1025 | 6 Z| Do 100 |1904|113 120 | April Oct.) 1 "Jan | Do AnD. Bede, § Z| 94 96 
2,000,000 /Jan & July Do Loan of 1882... 4 %/1014 1024 | 6 % Do vsevee 100 |1895 Li? 113 | Aprif Oct.| 1 |*May. Do do 1866, 1000 5 Z| 25 34 
,000\Jan&July} Do do Inscribed 4 %/107 108 5 %\City of "Providence ‘Coup. ‘Bde. 100 |1895 10, 109 | May Nov.| “15\*Aug.| Do(Nic. Rail}... 4%) 03 5 
'500,000|Apr & Oct| Do do Inscribed 3)%| 94 95 | 6 %|City of Quebec Consolidated. 100 |1892)10- 1s Sele | oe 5 2) org 924 
+. Jan&July|New Zealand, 18916 %|106 108 BY) DO Of 1873,....cereseeereerseeees 100 | 1893) 1e 109 | Mar. Sept. | 098|*Feb. De Wh adnan § 2a 92 
1,000,000} Jan &July} Dol14 veces. 5 ZO 112 | 6 {| DO Of 1875... {100 00 |1906/114 116 | April Oct.|"028)*Apr. | Do 1872.......... 5 %/ 999 gi} 
"‘Soneenl oes a Consolidated 5 %|102 104 : Sloe 5 = 78.. ra sonensn 108 0 |1908 ue = oe i. on tao _ ro state aeons a z 
, e 9 Q | me, ua iteed .. " r. ° eet 
eel June& Dec Do i801 ce 8 $1106 108 | § eCity a South Melbourne...... 100 1918! Ke oa June Dec. st Apr, Be Sanna 5 é 37 
,000, eb & Aug) Do 5/30, 1879-1904 4 . RT of Sydney .... 100 |1904 1i- .Jan.’73) notjapp: uingo fe 
Rirusege| Reimers eg te | $ Pivelered mores anit tie Ws) / Ba |B i § 4 

’ , OV 5 y lou oO | Vaterwo a l | Jan. uly| c. le 
13870771 May & Nov! Do Inscribed Bika § 94} 54 | 6 é| Do Sterling Consol. Deben. - 1898/11? a Jan. July| + | Dec. Do do Extension 5 % or 7 
eee Scotia, 1886...6%|... .. | 6 %| DoGen. Con. ees eee Pe = | June Dec. ii —_ s we + : £102 104 
860" eee Quebec Ever Sess 5 Z108 110 | 4 %| Do Sterling Bonds.........-+. |1924) +15 | Jan. July 1g | June. [~~ ~ 54% 60} 603 
= ei Do 1906 "5 %i108 116 | 6 % City of Wellington Con. Deb. 100 '1907|11 Stes | terly.|n'Ne}  -»: Do4 % Bon san 
878,000 Jan & July Do1919 |... "aay 103 105 6 % Do Improvement Loan...... 100 |1929) i126 192 | une Dec.| ¢ “Feb. Swedish = covese 4}. 101 103 

1 $00,000 Jan & July} Do 1912... -. 8 i112 114 | 6 %| Do Waterworks Debens. ... 100 1929)12 8 | Sone Den! ~ peer | Oe 4 4) 02 104 
loeF 550 ney Queensland, 1891-6. 6 71106 218 6 % City of Winnipeg Debentures - 11907) 6 168 | Aeee Oct.| +» *Jan. a acasedencees 4% 92 “34 
309 jan S July Do 1918-16 .......0. 4%\ 9) 101 | 5 %) Do Debentures ...... 00 |1914|! a 6 | Aes Oct.| -.. |[*July. i 5% 633 634 
488,800 Jan & July|S, Austral. 1801-19006 7/106 118 | 4% Grey mouth (N.Z)Har. Bd. Gtd 100 1925] 98 96 | April Oct.| ... |suspd! Do IS Rts $47! 30° 304 
604,700 Jan& July] “Do 1901-18... 6 “i115 180 | 6 %|Lyttelton (N.Z.) Harbour Bd. '100 |1929/11) 177 | April Oct.) .-- | Nov ee eS a 
1776 ,000 sen say Do 1911-20 .........5 Z/106 116 | 5 & | Melbourne Harb. Trust Loan 100 |1908| 11° 08 | Mar. Sept. Feb. | Do Priority ...... 5% 1 2 
's00'dosldan & yee Do 1894-1916 ...... 4% 98 100 44 %| Do Tramways Trust ......... 100 1914/10) iol — Sept. soe aoa Reg. ... 9 2 
12001000 Jan & July} Do 1020 wenvin 4 Z}100 102 | § & Napier Harbour Board ...... 100 11920) 9 101 | Mar.Sept.| «| | Do 286 Reg | 2 
meseine hed! Mima. |S See Pye tte (Ex. 4/1)... 1000|1001 13! 338 | Mar. Sept. | Do 1865 R 12 14 
"100 000 de Oct} Do Inscribed...... 4%... ... | 6 iNew York City (Ex i) weseee 1 ei 35 io7 | Mar. pt. we oo ae eee “ 2 14 
102, ay & Nov\Straite Setts. Govt. 44%\103 :05 | 6 %| Do Gold Coupon Bonds ...8 1000)1896)'7, 5¢5 | Mar. Sepe. oo : 12 14 
Oren Ssuly y|Tasmania, 1896 ...... 6 %110 115 | 6 %'Oamaru Harbour Board Reg. 100 | .. ite M2 Mar. Sept.) .. | + ae 8 i 
1 eno} Jan&July| Do 1893-1901 ...... 6 71106 120 | 6 %! Do (Bearer) «-.-..-0r--rsc-r-0. ‘100 j1919/1ty te sai we 1373 Reg.-... | * 

050 Jan & July Do July 1, 1908... 4%} 99 :01 | 7 4| Do Municipal Corp. bers: 100 1907/1553 17 | A us 1983 5 7101 103 
$i,000 Mar & Sept Trinidad Debntres. 5 %105 107 | 7 % Do do... 100 /1910 V3 05 pril Oct.| | a ee 1804 5 Z|112 115 
870,000 Mar &Sept| Do Debentures... 4 Z| 98 100 | 6 % Otago H Harbour Board .. "100 | ... 105 103 | May Nov. me | DO sen 1am § 2112 

2 g80,000 Jan & July|Victoria, 1801 ......6 4/106 108 | @ 3%) Dorit ~ sesenerer 100 | oo | 104 116 | Jans July-| | nz | Do sa-neo2880 6 Z}108 204 
Sere ‘> Oct} Do 1885 ............ 6 Z| ... 6 % Do1ssl “ ses sedesscoscesenseceses = ae ee lee +03 | Some a. ove Roemer ae 8 ailee ios 
Cson'on Jansaey| Dodaee agai Shen oa | 8 cai 100 |1021/T06 108 |Jan: July| | ce | Do co.n1806 6 Z[110 112 

, Ni ee Denn, NOO ceceantinne 
5,000,000 Jan & July Do 1904 me as = — : & port Louis (Mauritius)......... 100 |'93-5) 110) 108 | Quarterly.| .. | Apr (Uruguay ee 5% 46 47 
4,000,000 { Ja & Jly DoRly. Loan, 188i 4 %\1024 2035 | 6 % St. Louis City, Red. 1893-5 ... 200 |1 10) a | Feb. Aug.| pur|chase \Venezuela, —. aes 

Jn & ly Do Inscribed Stk. 4 7/1025 ‘03} | 6 % Timaru Harbour Board Debs. 100 191410, be | Consol % 
saan | ABAGeL Bo Lan, ORES 28, 18, | $B Wentorechzmarbour Be. 10 1009 94 9% | ication 
200,000 Apr & eee eee ——_ 4441 3 107, | i | * The drawings are y in the ot to 
t0.0t0 Fane duly| Bos enene a8 101,20 | ee 
000'Jan& uly} Do Red 1934 ...... 4 % {1034 2043 | _ a ’ 
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an July n’ne ws Austria: Si S ; N P c. rt ? 
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My i : May Nov. n’ne D 
44 April Oct. n’ne "| po Taber 1870... 6 %' 61 33 ! 

ag in| Gold Rente 4% g5 |) Oregn. & Cal.1 Mt. Bd 

. ay Novy.! ,.. | Re we A, 85 37 9,020, ‘ ; 8. | | 
ef] | Jan. July.) Pee ete woe 32192 96 | 000 j ‘Do 1om.scomp.Crts 6 %|1921/104 106 140,000 133 % er & Westminster 
33 April Oct... | De do de ee tz) TL 73 | — 1,500,000/Panama Subsidy Be, pos acon | ve 208 208 50,000 6 x on ea cetseses 1100 90 | ( 
TR ay Nov...) | Do do gy cf Si | ,5,900,000Penn. Con, Sink Fane? © 2210/02 5 | 60,600! § nde or of Austral.| 29 3 
a Quarters. rete te g, 48 10,000,000) ‘Do-4y Gold Bauer ae oy 2liaoeyti7 a2 | 8000) § % Lond. Bank of atex.| °° 2°) 2 
ie Te warterly, .., “NUES....., %\106 297 15, 2 sold Bonds....., %{1913}108 310 * S. Ameri . i| 
: Quarterly. a ae = Boas « 3%) 76 TAL BA's00'mn, Phevania Co. Ist Mt. 44%!1921/107 4 9 60,000/12} % London & ame 10, § 23 4} |] 
ae Jan. July. 2 ittatian etema--s 8 Z/ 88-2 |  1,100,000/StLouis a ee ee Bee cs | | 5 6 | 180,000) jaimited .........] 90 
pe Jan. July. * Prussign, Goi: 5%) 918 918 | 6,700,000) Do Bnd Mngee ee ew 6 Z{1919|117 22 00/12 % [London Joint Stock |“? 19 16) 1% 
a Quarterly, 2)” yg pel, Consols. 4 %-161 103° | 6,009, 000/St. Louis Beer eee eC 5 Z)1906/113 1 25,0001 | iimited ...... 100 3 
Quarterly "| .S. Funded 1891 437.1 0}:1 46,000'000's uis ridge lst Mort, 7 Z|1929/131 a6 000'5 % \Lon.,Paris,& Ay,” Mu ¥ 
f + tee ais Do Funded 1907 & . 20 ’ South, Pac. o Cal.1M - 100,000) nil. Me ’ ren.| 20 16 17, 19° || 
; oes j se. - | Virginia ; ¢ a: _ 27,259,000/U nion Pacific 1st Mt ort . y we ne 15 250,000/ 10 3 [Nationa Limited 20' 6! 93 = | 
Cts eee toe i Eee eee ™ © ’ ’ | 4 See fo € 18 a Dea, 098 060 veces * "é || 
+7 eRe De Wa as . g 38 42 11,408,000 Wal Bt Lost Mort. 7 21 389 |100 205 voool ¥ a of Australasia b 7 ; | 
mL SiR eS erie "_DoNw.Fnd.Reg. 6% 53 35 8,867,000) t.Bds..Com.’s Certs.6 x/192¢/ 54 56 200,000)... |National of nee 10, 24) 4 i} 
ah AMERIC ey 1000 Do Cairo Div. Bonds... 6 “l1921| 23 40,000/18 % |Nat.Prov.ofkot | 2 0S, ob 7 | 
toaaar ———. ‘ICAN STOCKS, 1,500,000 Ain, STERLING Bowva, ac, “| |‘ 78 | 150,025.18 % | Do nn Of BMw ol! 75 104) 42" 42" | 

ade Autho- nce *500,000) Daj Oy Texas, &e., Deb. 6 %/1907| 74 76 50,326) 6§ x \North-Kastern, Lim. GO 12) 49 5 

; rised 43 8 f } 2nd Debentur 6 >t 100,000' 6 % IN ; ’ {20 6 : 

. aaa j Name, ea 1,800,0002' All h es ... 6 41907) 60 865 . | orth-W estern Lim.} 20 % & 

= Issue, | 5% | Closing | 839,001 Atla> eny Valley guar... 7 ¥/191¢\i30 32 40,00010 % |Provincl of Irelnd L,|10 7)... || 

> LF Socal =| Prices. | — gag'rond tan: & G. W. West. Ex. 8 “l1876| 53. sa 400010 % | Do Ngo! lrelud L./100 124 19} 5; | 

ca aa eS 3 ~ i snnton feevemes | » £000 Do guar. by Erie Rail. 7 % nd osc 200,000'15 iQueensland 3 Stes eeeaey Pl «, . I 

g 850,000; Alabama a ace | 8 805,600/ Atlantic Ist Line meer 40,000.10 Standard a Ake Le} 10) 6 | 12) 13 |] 

S 166,600) Do B Ordinary... "| 201] $4 208} — 808,600z1 patent: Trust, Lim stk 4%! ... | 54 s6 | 0000015 % [Unionot Austraigie| 120 25 #8) 44) 

s 160,000] Ala. NO, Texas, be. APs + 101; 3h ¢ 800; ‘Balti 4 % Mort. Deb....... 4 OF eth, 110,000 11} ¥ |Union of eaten i 75 25 C8 68 i 

ee 260,000; Do B Delerred..............| ior] {2 | 2000000 “Doe And Ohio...... 6 Zi1806)113 iy | 976) 44 X Union of Spain and] 14 3 36 | 

it 20,000,000/Central of ne ae 1 | s'000! Do ites 6 Z11902] 120 99 | —__ England, Limited! 1; . al 
; 59/275'000'C, ° New Jersey esthans 100 | 70 72 | 1,600,0002' Fam ttttetessesesseees O ZI19IO/193 25 ————— ea’ igs 6) 5 4h | 
fe 80'904'281 Gan: ana gf Galitornia seen {100 | 38. $9. | %400;00011 P2287 orossseoeeneres 6 Zit927\110 12 IN - |] 

Le 11 oda ice’. Mil. & St Paul ....-”""jteg | 38. 3 DOO 0000 Chios atts astestessteseenees, 44741988 ) SUR ) 

a S000) Dcinwanse met Cnet 90 | Fr" Zot | Somomonicnie qabeaGon ik O'zhioa|tap fa | —___ \O# COMPANIES, | 
E 50,000, ver de Rin eon Canal......100 | .., 6000002 Clevci. St Paul 1 M. 7 %{1909/1 . nn . 
if 20000 000 Minors Gekio Gnd. assess. palo | 631,001 Easton columbus, ko. 7 2/1914 123 Last | i 
=I 10,000,000, Do 4 ¥ kaneis teenies sees aston, jL00 |132 234 1,000,000/ Illinois C U. of Mass, 6 %/1906)195 Autho-| Annual! S/o i) 
4 50,000,000' Lake Shy Line Stock...!stk| 97 “99 500,000! Do * Sink. Fund. 5 %!1903| 109 rised | Divi- | N iai/3i/-™ | 
i 80,000,000 Louisville Neaege Sthn.'100 75 200,000 Do i ttteeseesseses OZ 11895) 114 Issue. | dend. | ame | 2 £ Prices, 
a N fh Me be te at ttaeee (100 | 62 63 40,0002 Ii ei treeeseseeeseee BD ZIL905/10 a = | | 
89,428,300) { one Cen. & Hud. Rj100 | ..* 1,000 Ome Lehigh wlidiand versesee 7 %{1892| 88 ai —_——|—.. || 

. d ' 78,000,000! New York ter. in Lon. 4/1} 100 (1154163 . Louis &N; ey Cons, M. 6 % 897/107 2 50,00¢ 16 % | Alliance Assur | 
Bt 357508 000 Do 6 % inne” & West./100 | 334 34 700,000! Memphis © Ohio ia .8 902/111 sane 4 ¥ /Altance one F.. 2 4; 7 3 || 

* oe 600,800| New York, Ontong "yy722"/100 | 72-73 800,000.N. York & Ca” » 7 Z{1901|116 00016 % |Atlas Fire & Lita “| ee | 22 | 2 27 

oy 18,000,000) Northern & Western pogp°e |100 { 174 18} | 2,000, 0001 New York Cogs Bas. 6 711904114 60,000275 7 |Brt.& Fr wee’ ¢| 89) 6) 17 18 | 

B , NO! st WU, New York “| é |Brt. & Fr. Marine $ @13 5 

EE 0 909 Obl isn Common 4 | $2 $1 | 80W.000.Nen Yor Pen agate © %/9051:0 A | h0001F F ‘Church of Enektndl go | $244 | 
+ - , i + > ne 7 ; 2 7 ’ y 7, : | 
é 1.0m, 00oregon Caloris": | © 5 | smaprornt Cae eB bnae: & zasan x | 1000 Moa ony ot rok 30) | OF 
iz , S8- , n. Mt. 6 00015» ICleric. - miar. L.| 1} of 

bpah 12,000,000) Do 62 Penton a cise 1100 10 12 | 2,781,600; Pants General Mort... 7 Slisorlios Bo;ooc)1s  [gacticah Med.éGen.|100 | 10 6s" ;; 
Hy 04,777,850 Pennsylvania vr", °K 90)100 |... | 6,000,001) ‘Do Gon mages Met. 6 Zii910|195 aeecl oF {County Fire Union| 60) 6 | 174 is | 
48 216,625, Philadel hi #28 eee eee esceseerans if 37 57 0007 P A - SINK, L. Mt. 6 ¥11905/119 6,160 rt ¥ C 7 seveseee 100 | 80 143 148 | 
die 19,714,285) Pitis FW, lia & Reading ....1 50 | 19 194 85.006 000 peiom. Con. Mort. y a 40 & [town Life............ | 60 [48/5] 57 

L tae eae -Wayne&Chig. 7 $ 19} 19 :000,000;Phil. & Erie Gen 6 Z/1913) 88 , 5. & |Eagle | 6] @- 

he, 10,500,000'St. Lou's as ig.7 % Gtd.!00 |150°:59 1,400,001 Phi rie Gen. Mort. 6 %|1 990); 97, 100,000] 66 ¥ IEmplov ye 150; 6 | 6} gi 
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’ d Preferred 32 »900,000/; Do Im - 6 X11911/117 000/149 % Equity and y | 44 2 || 
2,45) 000'St Louis B id oy aerteseeses (100 | 64 68 4, 00041 Do provement Mrt, 6 711897 /10 20,000] 93 ¥ ik y and Law .../100/ 6) 21° 93 
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ba 61,000,000/Union Paci of St Louis 6 ¥/100 |108 179 "600,0001,Uni - Bods. Guar, 6 © i127 60,0001 5% Iqpuctal Life & Fire./100| § | si 9; 
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: 0, Haden ei ritttstetsessecessees %1911) ¢ ’ % | emni Co ad oy 
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RAILWAYS 
ORDINARY SHARES AND StTocKs.—Con. 

as —— 

Autho- Closing 

rised + Name. Prices. 

Tesue. i 
————— —_—| —— 

2,642,0001, 100 |Furness, Con. Ord. Stock ...|103 106 


4,927, "9201' 100 \Glasgow and South- Western 

















Ree 














it ¢ ‘harge... LA&N. W. AGtW" 


_Danente RB ‘Srocks. 














Ordinary Consolidated...|101 *03 
12,408,886:| 100 |Great Eastern, Ordin «| O58 65§ 
37,0731| 100 |Great North of Scotland ..... 55 57 
9,387,977! 100 |Gt. Northern Con. Original|‘14 :15 
1159,275!| 100 | Do ai Aese no div ain 10C 162 
1,159,275!) 100 | DoB until 6 ¥ is paid B f |154 157 
90,331,695!| 100 |Great Western, Con. Ord. .../1854.363 
1,7/7,2701| 100 | Highland, Ordinary Consoli- 
{ dated Capital ., svoeen| OF 93 
3,000,0007) 160 | Hull, ter &o.,Shares,, | 17 18 
15,392,995! 100 \Lancashire & ‘orkshire, Con |1!5}1164 
3,156,300/| 100 London, Brighton, and South 4 
Coast, Ordinary ............ 125 1.27 
2,171,8501) 100 | Do =. Df recivs. no diy. ) |'43 145 
2,171,850! 100 | Do Df} until 6% is pd. Pt f | 19}:11 
393,395} 100 | Do Cert. of Contin. Rights| 19 21 
11,123,051/) 100 |London, Chatham, & Dover, 
Arbitration Stock ......... 21} 21) 
87,767,207) 100 \London and North-Western,| 
| Consolidated ..........0.+: 1654163} 
10,916,1747, 100 |London & Sth.-Western, Con.|‘26 127 
1,323,420, 100 | London, Tilbury, & Southend ; 
Consolidated ...... 135 289 
( | 100 Man.,Shef.,& Lincoln, Ord...) 64 66 
58388360 - Do Pf {or recivs. no div. 97 99 
| 300} De Df until 6% is pd. Pt {| 354 36 
20,906 20 |Mersey frlly paid... .. 6 8 
|| 5,281,280] 100 | Metropolitan, Consolidated...|\08 :C9 
83,2701, 100 | Do Pf § Df resiva, nodiv. )| ++ 
83,2701) 100 | Do pty until 6% is pd. Pf j se 
2,250,000/| 100 |Metropolitan District, Ord....| 38} 3 3 
28,271,969/| 100 | Midland, Consol. Ordinary ...|'243-254 
5,254,3032| 100 |North British, Ordinary ......| 982 994 
2,422,485/; 100 | Do Edinburgh & Glasgow 
CIN on vcc sak senses coor 324 334 
22,812,333// 100 |North-Eastern, ‘‘Consols” ,,.|!50}151 
2,225,000/| 100 |North London, Consolidated |178 +83 
8,230,140/| 100 |Nth. Staffordshire, Con, Ord.| 90} 91} 
360,000/) 100 |Rhymne ai (62 167 
47,1001) 100 surcpuhiee I cco mere 
1,045,6800) 100 |Somerset and Dorset... 
8, 170,870¢, 100 |South-Eastern, Ordinary ... ‘.95 127 
2 869, ,6702| 100 | Do Pf ( Df recivs. no div, ¢ |147 '49 
2,869, 6701, 100 | Do bt{ untite ox pe. Bs 1024103 
532, 7700) 100 | Do 188 i. 119 121 
1,102,2002| 100 |Taff Vale, “Stock” 210 720 
155,002, 20 |West Lancashire... ie 
250,000/) 100 ne Radcar, ie tmeant 0 
Lines Leasep at Fixep RENTALS. 
s Leasin Closing 
z Name. | Companies. Prices. 
100 Birkenhead . Saiasaiannies Lan. rr 215 
100 Do 44 % Pref. AAS asl cue 
100 Colchester, Stour ‘Valley \Great Eastern | , 
100 £. Lineolnsh. guar. 6 / Gt. Northern..| . 
Gt. Westn. Bristol & 
| t | Exeter, & Sth. Devon AssociatedCo.s, ‘ 
Co.’s 44% . 
100 London and Blackwall ., .|Great Eastern |124 126 
MOD) le Oe iss 124 126 
100 London and Greenwich... ‘|\Sth.-Eastern..., 70 72 
100 Do do, Preference ....... DO cc.cecsccoee ae ene 
50 Northern and East. 6 % Great Eastern.) 68 70 
50 DB 6 FZ ca catndintccnadinc he ANDY cxcies cecies 
100 North British Consoli- 
dated Lien .,....... asec 110 £12 
100 Nottingham & Grantham 
Railway and Canal... Gt. Northern..|112 114 
25 Preston and Wyre .. JLaN.W.&L.Y| ... 
100 | Royston, Hitch. & Shep. Gt. Northern.. | 
100 eeveens & Hereford 
































bain | Closing 
ve 
lsuue. 3g Name. Prices. 
| & | 
376 499; i a Re 47/104 107 
503,675. | a'r ne 45 85 89 
5,890,3532 100 [Caledonian .. conve 4 ZILIG 18 
458,000 100. ‘Cornwall, Guaranteed... 447/125 127 
343,0002 100 Cornwall Minerals......... 5 %/110 12 
426,692/ 100 Eastern & Midlands 44% 81 33 
465,590 100 | Rast leaden: Si fichail avec 6 Z\140 60 
88,4102 100} DO csceeseseusn. ~ 6 Zj110 20 
400,000 100 Do 1874... ie 6 %| 90 110 
40,0002 aoe A 6 %| 30 90 
ta Oa died thane 84%| 97 99 
»543,3471 100 IRIDE sinsiciananasienseses 4 Zji12 S14 
2,405,6181 100 Glasgow & S. -Western... 4 %j114 216 
6,887 5251 100 |Great Eastern... we 4 Z/L6 118 
510,0002 100 | Do A.. . & Zi142 144 
2,837'1200 100 Do B 1867 ‘Redeemable 6 %|132 134 
488.2172 100| Do.. . 44%) 
687, 7141 100} Do East Anglian ...... 4 %/115 27 
a 235, 4652 100 [Gress Mort of Scotland 4% 
»340,5042 160 Great Northern .. 4 %'119 121 
P61, 228) 100 [Groat Western «. nace & Yi138 120 
918.9662 1 100 | sa ieaesnidn < 4}%|122 24 
a ,8302 100 aon 44 %|132 -34 
2,780,7451 100| Do...” "p vl145 247 
1385, 43812 100 Lancashire 'k Yorksh re 4 %ii27 19 
1 £65 -_ 100 | [London andl Blackv-ail 4} 7! a0 “2 
1,306, 2 ondon, & 2 4 
302,923 100 | Do Pe ~ eee 4 $i 9 :31 
‘reel 100 ee vhc., Arb. 44 %'124 3 
(2475 09 meneame & ee :28 
4,777,c104! 100 cannes aut W oben 4 sicsianstenNne aie cas se oeemenae +2), 
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THE ECONOMIST 


Dasenture Stocns.—Con. 
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Autho- 
rised o 
Isaue. & 





1,000,0007! 100 100 Tandon and S.-West. A 4 


5,528,947) 100 | 
872,2152 100 
00,0002) 1 

7,152, 7371 100 

2,293,3111| 100 
858, 2631! 100 

1,211, 6254 
637, 

16,835,527: 

4,380,242 
400,6791 
782,9552 
508,5202 

12,371,1752| 100 

1,138,1192| 100 | 
"964, 3661! 100 

1,831,6)12| 100 
800,067/| 100 


100 
100 
100 
100 
100 


752,800¢| 100 |South- ‘Eastern Perpetual 


4,342,4407| 100 





Name. 





Cee ee eee ner serene 


‘London, aie 
Manch., Sheffie 
onl do .. 
e ropolitan .. 
Do.. 


‘Midland . 
\North British... 





Do... a 
'North-Eastern 
Do... 


\North London ............ 
‘North Staffordshire ... 


Rhymney Perpet. . 
rpe 
Do, do .. 


482.2751 100 |Taff Vale. 
_129, 1662 100 JW. Lancash. ‘Permnt. .. 


_GUARANTERD SHARES AND Secon. 


2,181,1062/ 100 {Caledonian 4% Guar. Annuit. {111 
Do 4 % Consolidated. Guar. 

City of Glasgow Ww. C. Guar. 

8. W... 


8,667, 164i 100 
250,004 100 
200,000) 100 
400,001! 100 

31,179} 6 
779,125t' 100 
935,4502, 100 

1,325,000/| 100 
478,031! 100 
650,000/| 100 

4,966, 5962) 100 

1,298, 2622| 100 

1,263,700/) 100 

1,329, 1002! 100 

7,610,878/| 100 

16,142,9902| 100 

1,404,920/ 
794.0401) 100 
288, 3751| 100 

1,966, 8602 
155,556| 

15,100, 4061 


1,066,0832) 
866, 698i 
490,000/| 100 

1,797,4281| 100 
260,0001! 100 


800,0007/ 100 


100 
100 


1 ,250,0002 100 
8, '205 4311 100 
5, 904, 5771) 100 
2, 444, 1291| 100 
2, 500, 4131; 100 
181,208/| 100 
450,0002| 100 
1, 050, 0001; 100 
8, 152, 7471; 100 
58,500 
40,000 
984, 3001! 100 
165, 000! 100° 





3,579,9364, 100 
2,946, 3421 100 
1,639,8902) 100 
954 0001 100 
£60 ,0001) 100 
9,000; 100 
400,000; 100 
900;000/ 100 
1,300, 7501 100 
850,000/| 100 
200,000! 100 
68,835; 10 
1,892, 1504 
5, 041,7081) 100 
1, "000, 000/) 100 
1, 500, 0001 
"700, 000/ | 
593, 556/ 
5. 655, 000/ 
2 497,6801) 100 
1,000;0001 100 
830,000) 
1,200,000/| 100 
11, 1808, 558/| 100 
513,6502/ 100 








850,000 100 | 


Do F. W. do C 
Cornwall 4} % .. 
Forth Bridge 4 * 


Furness Consol. aunt 4 oe 
Glasgow & Sth.-Wst. Guar. 4% 


dit & Lin 
100 ‘Metropolitan District .. 
100 | Do... 


Do E.P P and da EE occas 
Do... = 


Do St. Enoch Stat... 
Gt Eastern 4 % Rt. Charge|111 


Do 5 % Metropolitan Stck) 
Do Consolidated 4 % 
Great Northern, Perp. 5 %... 
Do 44 % Con. Non.-Con. Pf. 
jee. Sthn. & Wstn. (Irld.) 4 Z 


2.3 
-ahesetassnent 


Closing 


~_ 


- 


ee 
ba oe is ee as ree 
an 


= 


_—, 


eee 
oS Fyn? 
< 


PLNLNLILNLLILILILNLILILILILINLNLNLILALILINLILIL 
= 
N 


| ON Oe 
| ete 


112 


okie 
{108 


"1107 
nebied ii 


142 
128 


Great Western, Rent Charge 140 


Do Consolidated Guar. 5 
100 |Lancashire & Yorkshire, 4 %/115 


$9 (East Lancashire).. Si 
100 cae B. &8. C. Con. Guar. 5 %/137 
100 |Lon C. & D SheernessRt.-Ch. |122 
100 |Lon. & N.-W. 4 % Guaranteed /113 
"797, 9811) 100 |Lond. & 8S. W. Cons. Guar. 4 %|114 
872, 000/| 100 |Manchester, Sheff.,& Lin. 6 } ... 
- 1st Preference 44% 


cn 





142 


eRe 


+0123 
86 


OREO ROR ETERS OF Or eer eeeees 


Do 34 % 
Do Lvedoamy 6 § Rot. Ch. ae 
n L 
Metropolitan District, Ealing 


Do 43% 
Exten. ee 


Do Fulham Exten. 
Do Midland 4% Rot. 


em do a 
r/100 


Do 4 % Pe ual Guar. .. 
Midland, oy Gon, Per. Rt. Ch. 16 


Do 4 % Guaranteed Pref... 


116 


North British, Con. 4 % No. 1/110 


North- Eastern, Consol. 4 %... 
Do C. N. E. 4 % pure. 


113 


Do Stockton & Darl. A, 5 % 


Do, do B and C, 6 % 


Do West Hartlepool 


= North Staffordshire 6 Z...... 27 





“20 
:20 
16 


‘17 
228 
.58 
108 
:20 
17 


20 
132 
33 
+23 
110 
119 
44 
113 


113 
'14 
113 
£10 
109 
113 
113 


~44 
130 


142 
144 
‘17 


125 
118 
216 


126 


130 
+15 


ill 
03 205 
118 
1's 
£12 
115 


116 


20 |South-Eastern (Read. Anns.)| 26} 27} 
a —— 4 ae 125 7 


Taff Vale, } No. 1. 


SEPARATE YEAR. 


Caledonian, 4 
DoNo.2 . 
Do 5 hs 1878.... 


Eastern and Midland... . 
East London, 6 % 1st Pref. ee 


Do 1877 .. 


Furness, Con. ‘Pref. 4% 
ee a See 


Glasgow & Sth.-Western 5%) 12} 133 
Do 4 % Preference Stock .. 
Great Eastern, Con. 4 % Pri. yee ill 






eee 





.|L09 


"PREFERENCE ‘SHARES AND proces, WER Divexps 
ConTINGENT ON THE PRoFiTs OF Eaow 


108 
107 
105 


‘ll 





Do 5 % 1876 ......4++ ove 

Do Northern Extension 6 % 

Do 4 %, 1881 .......0++ "1107 ip 0 
Great N. of Scotland 4 ¥ ‘A.|104 .07 
Great Northern, 44 % Pref....127 129 

Do 44 %, a ...{126 128 

Do 41 %, 187 126 128 

Do 4 % ’81, Con. 'T Sept. ’96)111 113 

Do 4 %, 1882...... 111 113 
Great Western Con. Pref 6 % 14} 143 
High gue 
anes & York. bea: 

or 

Do 4 % Pref. Stock, Con....|112 a 

Do 4 % Pref. Stock, 1882.../111 213 
L., B., & 8. C. Con. Pref. 6 Z... 134 » 

Do 2nd Con. 5 %... {183 286 

Lond, Chat & —- “Arb. ay ot 97 

2n 
teoten & Nth.-Western, 4% 114 18 
London & a — 315 

Do do, 1 oe 
Manch. Sheff. & Lin. 4% Pret.|107 109 

Do 5 % Perp. PNENG:* 128 230 

Do5 ¥ BOUT ns coscassecssoceceret tae :30 

DO 5 %, 1874 ..nsesseeees 127 129 

Do convertible, 1884 ......... wee ase 

Do convertible, 1888 ......... 125 127 

Do convertible, 1889 .. 118 220 


| 





| 





20,000, 0007 


14,214 
88000002 
425,000, 100 Do, do 44 % Debenture Stk. 114 116 
2,130,5602 


21 ,000,000s| 100 


227 











RAILWAYS. 
_____ PREFERENCE SHARES AND Srocxs.—Con. 
Autho- | | 
|i] _ is 
2,602,038) 100 ‘Metropolitan 4 % Stock ..108 £3 
83, 1701, 100 | Do4 % 1882... --/105 107 


1,500,0001 100 |Metropolitan District 5 2. | 30 34 


11,158,641] 100 |Midland 6 % Con. Per. - Pret.| . sin 


1; 950, 0002; 100 | Do 44%, 1876 . 
188,3091 100 Do 4 % Pref. Stock... "13 115 
20,611; 10 | Do4%,’78,opttocon. ‘Ag.’35! . 
225,000 100 | Do4 % 1880,Shs,con. Ag. 'S7) 123 4 
2,090,9002/ 100 | Do, 1881, Perp. Pref. 4 oval 
261,818/) G| Do, Perp. 112 Pref. Saeed we 


8,850,198/| 100 [North British Con., 4 %,No. 2'109 111 


2,422, 4851 100; DoE. &G. Preference ads '118 120 
38” 3701 100 | Do 1865 Preference saver a 
890% 100 | Do Con. 5 % Pref., 1874 132 234 
,29%,8897| 100 | Dot % 5. 118 120 
709,1112;100 | Do 4} % Con. Pref., 1875... |118 130 
610,000/| 100 | Do5 %Convt. Pi. Stk., 1879:129 131 
1,230,000/;100 | Do 4% do... 107 109 
635,000// 100 |N. Eastrn, Stock. “& Dari. Cl. D a 148 
1,181,250/| 100 | Do Blyth and Tyne, 4 % ... 109 111 
10,727,080/| 100 | Do New Pref. '76, 4 Oe cine “iN 13 
700,0002| 100 |North ae (max. 6 7) 133 £35 
250,0001| 100 | Do 4} %, 187 123 125 
971,0002) 100 |North Gatoninire 6 5% .. 199 181 
860,0001/ 100 | Do 44 %, 1873 . coves 116 218 
800,000/; 100 | Do 44 %, 1876 . .. 116 118 
213, 000/; 100 [Rhymney 6 %, 1864 . . 155 160 


100, 0007; 100 Somerset & Dorset 5 ¥ ist Pt! ... ao 





261, 3602 100 | Do5 % 2nd Preference .. 
860,0007| 100 | Do Bath Ext. 5 ¥ Cons. Stk. 101 103 
2,172,5802| 100 |S.-Eastern, Con. 44 % Pref... -|128 125 
2,640,820/; 100 | Do 5 % Preterence ae 187 139 
280,000/; 100 | Do Hundred of Hoo ers seit ta 
85,0002] 100 | Do West Wickham. 








800,0002| 100 |Taff Vale, 6 % Preference.......157 160 
23,2590 10 'W. Lancashire 6 %, Ist Pref.| 








InDIAN RatLways. 


“1,100,0.02 100 Bengal & North Western, Ld.100 102 
110,0004 a eee 7k 8 
100,000 5 Bengal Central, Lim., Shares) 4 4 

7,550,300/ 100 Bom.,Bar., &Cen. Ind. Guab%'161 164 


64,2267... Eastern Bengal A. Annuities.) 224 23 

74, 9361 ea Do “By Annuities............) 23 234 
348, 666! 100 Do 4 % Debdenture Stock... 106 108 
$23401/14/3' ... East In ian, Ann.A, 1953......| 22} 23 
624,9004¢) ... Do Annuity B.. «| 244 243 
6,550,0007  .., Do Def. Ann. Cap. . Gua. 4 2/116 119 
1,500,000 100 Do Irred. 44 % b. Stk.../119 121 


100 G. Indian Peninsula Gua. 6 Yii44 147 
2,701,450/ 100 | Do 4 % Debenture Stock..!107 109 
2,744,040 100 Ind. Mid. L.4 % + 3 surp. pout 104 106 


8,767,850 100 Madras Guaranteed 6 % . .|125 127 

1,000,000 100 Do, do 43 % . 120 123 
600,000/ 100 Do, do 44 Z .. 114 116 

4,000,000/, 190 Oude & Rohilkund, ‘Lim. g. 8% 125.127 
384,700/,100 | Do4% Debenture Stock ... 106 206 
80,0002, 44,Rohilk. & Kumaon, Ld., 4%. | $3 6 


11,413,900/ 100 Scinde, Pun., & Deihi,““A”*An. 225 23 


5; Do “B” Annuities ..... 
100 South Indian Guaranteed 5 7) 125 127 
LOD tT BOOED cecccsidncce sic coven 


.| 22523 


100 Southern Mahratta (guar). ” 300 103 


20,660 15, Do Shares ......... 
1,200,000 100 | Do4% Debenture Stock . "108 407 
2,000,0002 100 Nizam’s State—6 % Guar...... 106 108 


1,000,0002 100 | Do Mort. Debentures, 4 %| 96 98 
80,000' 20 West of India Portuguese 5 Z| 204 20 





_ 550,000 100 Do 5 % Debenture Stock . .- 109 1g 
Britisa POSSESSIONS. 
11,278) Luv Atiantic & St Law, 6 % ones 
62,513) 10 |Buffalo and Lake Huron . 114 123 


297,800/' 100 | Do 1st Mt. 5} % Perp. Bds 79|124 126 
660,000/ 100 | Do 5} % Bonds, 2nd Mort...|i24 126 
500,000/| 100 |Canada Central 6 % 1st Mort.|108 110 
650,000'3100 |Canadian Pacific $100 Shares | 63464} 
3,0 0,.00| 100 | Do 1st Mortgage Bonds ...|103$1044 
1,239,600) 100 |Chic. & Gd. Tk. 6 % 1st Mort 
175,000/; 100 |Demerara .. | 95 100 
115,000/| 100 | Do 7 % Perpetual Pret. . | 38 142 
20,000/) 10 
130,000) 100 
310,200/| 100 





Graham’s Twn. & Port Alfred * 

Do 6 % Debentures .... 

Gd. Trnk. Georg. Bay, &. ‘1M 95 93 

G. Trunk of Canada Con. bth. a 
Do 4 % Guaranteed ..... i3 
Do 1st Preference Stock . 


6, 20,0007) 100 
B,218,149/| 100 
2'327,7951| 100 
7,168,055!) 100 
500,000/| 100 
4,270,5752, 100 
1,491,6832) 100 
2,773, 900i; 100 
"981,500/| 100 
450,0C02) 100 | Hamil 
$10,0002| 100 
526,000/) 100 
1,122,000%| 100 
172,6004| 100 
400,000/) 100 
50,0001) 100 
285 0002) 100 
160,002) 109 
166, mead oes 


sre ‘on 100 
5, eae 
200, 0002) 100 
650 ,000¢ 100 
243,3501| 100 
719,000// 100 
532,000) 100 
| 
100,0002) 1 
60, 000! 100 
Li, 20 
200,0002' ... 


=f 74 = 
" | 288,205 
123 425 


Bote aa doce] ae ar 
—& 35 87 








’ 


A We tsk. 6 ic6 108 
Mich. Ate 5 % 1st Mort...) «-- _« 
Mid. of Can. ‘Ster. 2st: Mort.|100 102 
Do 5 % Cons Mort. Serip; 98 200 
Mntreal & Chaplain 5%Z1stMt.| 97 99 
Nwindid. 1st Mt. Ld. Gt bnds; 40 45 
Necth nt Coneda, b 2 latMerk 105 + 
Do 6 % 2nd Pref. Bonds’ |= «- 
Do 6 % Preference Stock | 9 60 
Do 3rd Pret. Bonds A and B) a 96 


* 
° 
3 


20 
Do 6 % Preference ...... ..+.. 38 
Toronto » Grey, & Bruce, Rail. | 
ofCan 6 % Ster. Bds.1st Mrt.| 54 85 
Wellingtn.,Grey&BruceRy of! 
Can. 7 % Bonds, ist Mort. 98 100 
—er Manawatu Shre.| } 1} 
do 65% Debs.} 99 101 
Wied. & Anrap. 5% Pref. Sh.) .. 
Do 4 % Debentuve Steck .. ' 68 72 
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P| 
i RAILWAYS, | i 
3 Sennen Diniewen, as Fonmion Ramwar uui9aTr0Ns.—Con, il3 i sa 
iS Autho- | eee sere Closing ; Closing 
a risod | 3 | — Closing | Bnd) Nare. | Prices. | — Pricer, 
% = Issue. ue Prices. } _—_- oo en 1 {Aerated Bread, Limited eeeee ae 
a2 supercon cated | 100 ‘Ottoman, Seraikeuy Ext. Deb..........6 % 97 99 | 5 teehee Brush Electric... ay 
22 5 000) 20 |Alagoas, Limited, guar. TX.» 144 £ | 100 Do Tireh Exten. Deoentures........5 % 95. 7 5 | 6) Do fully “a. ee 7 | 
: g 93,640) 0 \Antwerp and Rotterdam......| 21 23 | 20 Paris, Lyons, & M. (resin Ancienne)s % 142 154} 10} 10 Artizans’, and Gen. ‘Dwell, L. - At 
‘2 . 25,000) 90 | |Arica and Tacna... cS 20 | Do (Fusion Nouvelle) .. au Bx 15 154 10 | 10 | Do tA ve erence ..... 0} 1} 
eae 90,000! 20 |Bahia&S Francisco, L.guar 7”| 229 23} | 100 |Prov, Orel Vitebsk, guar. by B ‘Russia 5 % 92 M | 10] 10 . & Trade., Lm. Pret. his 4 10} 
ee 14,906] 15| Do. Timbo Branch Guar.6°,| 194 20} | 20 eae Sardinian, A .. weed £13 28 100 |100 “Doe y ¥ Debentures .. < vant 
te, ag 60,000 10 |Bilbao Rivr.& Cantabn.R1,L| 8 $} | 20 sss & 129 28 1; 1 Aylesbury Dairy Company, Lim. :* 
ans 11,250] 20 {Brazil Gt. Southern ..........| 16:7 | 65 Royal Swedish Consolidated | vesseee DRL ee | 20 | 20 [Bahia Cent. Sugar Factories.......... ' 3 | 
ae 24,075, 20 |Brazin, Imp. Cntl. Bahia, g.7%| 214 21} | 100 La Grande ........:sersessnsrneesens 7 %105 207 | 10 | 10 |Barnagore Jute Factory, Limited “| oo | 
aa 8,600,0001, 160 |Buenos Ayres G. Southern, i 158 60 | 100 San Paulo & nio de SN 6 % 106 208 5 | 5 |Barrett’s Brewery, &c. : i, i 
ae 140,000) 10 | Do Extension, 1890... 14 14} | 100} Do 2nd Series .. “..6 %106 208 | 10 | 10 |Bedford Park, Lim., A shares. i SB 1 
aa 2,000,000/) 100 || Do 6 % Debenture Stock ...|118 20 | 199 Smyrna & Cassaba ist Mort. Debs....5 % 990100 | 6| 6 |Bodega, Limited w......ssssesessseccsseee, 2 3 | 
AY $5,000! 10 [Bu. & fnsen. L., Ord. Sharcs| § 9 | 20 South Austrian ......sssssssssssssssere 3% 117 !2| 6 | 5 |B. Morris and Sons. 24 | 
3 35 ,000) 10 FE Do 8% Preference Shares..| 134 144 | 20 | Do 1871 (Series KZ) crv vB % 12h 228 | 10 | 10 [Brighton Aquarium.... sereeevenees,| OF 7} | 
ae 100,0007' 100 | Do 5 % Debenture Stock .../108 110 20 Southern of France ..... re Ai 15 35 | 5 4}|Brooke, Simpson, & Spilier, seen 4 |} 
. ae 95, '2841| Stk.| Buenos Ayres Northn., L.,Ord 80 35 | 20 South Italian vB Zi 123 229) 10 " Brunner, Mond, and Co., Le os % | 
at 80,4301) Stk. | Do § % Preference ....vve..--|145 50 | 20 /VAEMR sssesssssssssssessessersersesnessensnssss 8% 4} 42/| 10 ii cathiissanitniitielis sont “at 
ra : 4,397) 10 | Do Guaranteed Preference Bae ee 12; Do.. cciduasnidehintecagen ant ae it 10 10 Do7 % Preference ade aN 134 ue | 
yea 1,515) 10 | Do Deferred Preference ...| ... ... | ,20 Western of France ..... 8 % 15 64) 10) 2) Do.. sinaaniaan.| 0 | 
iE 189,035/ oe | Do 6 % Debenture Stock ...|103 1€5 | 100 Western of Buenos Ayres 6 % Bondsé 110 112 | 6 | 6 |Bryant & May, Lim. ............. 33) 3 
ae 50,000) Buenos Ayres & P. 7% Pref.| 23} 243 | 100 Do Mortgage Debentures . ..5 %| 98} 99} | 100 |100 |Cantareira Wtr. Lie on &e.,L. 6% Db “100" 108 | 
ee a ” sor Ayres & R. Ord. Stk. igs 8 | 100 Western of San Paulo Deb. Bonds... 7 %1i2 114 | 20 | 20 |Cent. Sugar Factories of Bragil L. ' ! 
ay , 7 % Preference Shares..| 144 * = 40 City Offic ar 1 
ty 4 55,000) 74 | Do Sunchales Ext. Shares..| °4 144 ‘TRAMWAYS AND OMNIBUS. 100 root Do 44% Mortyage Bonds leah oan 101 1 
& : 733,0007| 100 | Do 5 % Debenture Stock ...|112 14 | Giosme | 25| 20 |City of London Brewery, L.,6% Pref, 13 4: | 
otf 2,000,0004 100 Central Argentine Lg. xfer 169 | é is Some. Prices 25 12 city of London Real Property’.......| 16 17 | 
Lae % Debenture Stoc BT BO 6 |Cie, Gent. des Asphaltes de F. Lim. 9 
he —— oe net, Seas. © 2 re 11} ::3| 6 | 5 Anglo-Argentine, Limited sol 7 Th | Seabee (Cepeel Palace, A Sateen 13.18 
5 550,000 100| Do Rio Negro Ext. Shares. we ore Stk.100 Do6 % Debenture Stock ae./124 128 | Stk./100 B Redeemable... ec ts ae 
cS i, 260 o> ine Ee Li 6 % Deb. Stock} on 31 10 | 10 Barcelona, Limited ...........sesse00 10 Stk.|100 | Do6% Debenture Stock .. anibendusiaen 97 102 
pS. 8.400! 100 loop nde d’Eu, Lim, guar. 7 Z...| | 6 } 10 | 10 Belfast Street ra winchitinassaiaii 103 113 Stk.}100 | Do.5% Consolidated .................. 67 62 | 
r 60.487 i ae me insGiesink pncetiabesamuiaaans 38 42 | 10| 10 Birkenhead, Ordinary .. tibia 1} 20 | 6 |Dalgety and Co., Lim.. 63 7 
: gue.eofl 100 | De tet met Behe spon ae sees 34 3} } 10 | 10 Do 6 % Preference .. 24 34 | 100 {100 | Do 4} % Pe tual Deb. Stock... 104 106 
16,000 90 |p. ‘0 = ao 6%. 70! pd), vs 10 | 10 Bordeaux Tramway & Omnibus, ‘L| of 10} 20| 7 |Devas, Routledge, and C2 ar a a 
16 meee er Chris, L.7 % Pref. it 34 | 10/10  Do5 % Preference .. seo Soe tt 5| 5 |E. C. Powder, Limited ,..... | 43 43 
130,000 | 18 a a pen Lim. 163 toh 2| 2 Brazilian Street, Limited... it 10 | 10 |Eley Brothers, Limited . 86 33 
122,000 90 [Dee ee II eecnyonsera a te 10 | 10 Bristol, Limited .. 10 8 | 2}/English & Australian Copper, Lim.... $ 4 
33 4001 $f “33 CTI .cccscecsseecceces Emer 5| 5 Buenos Ayres & Belgrano, ae ‘Pref. 4] 5} 16 | 14 |Fore Street Warehouse, Limited....... 12] 13) 
oe a | ee \ngentine, Lim., =. Tat 203 | 100 |100 | Do 6 % ist Debenture Stock. +12 115, | 15 | 104|Foster, Porter, and Co., Limited . 42 1 
“g00,000! 20 |G os % debentures... ...{ 110 212 5| 5 Calais, Limited 2} 2 5 | 6 |General Hydraulic Power, Limited .| 6 63 
15,000 so lon we: Russian Shares ......... . 10 | 10 Calcutta, Limited Nos. 1 to 25,050... 6 at 10 | 10 |G. Kynoch and Co., L., Preference.,.| 16. 17 
308 a - est. of Brazil, L. g. 7 Z| 20 10 | 10 Carthagena & Hers, Steam Lim. 7 8 5 | 6 |Harrison, Barber, and Co., Limited...) 4} 4 
13,6001 90 Wrote Debenture Stock ..|114 118 | 100 |100 | Do & % Debentures w:-..uu.) 92. 97 10| 8 |H. H. Vivian andCo.,L,“A” Pref.) 3} 44 
82,0001 10 10 lta Gt raz. a NO, Lg.7 % 7 5 | 5 (City of Buenos Ayres, Limited . 83 94 | > |, 34) Howell and James ..... Se aead of a 
112°500| 20 |Le ne — piemeeneavey sa 7 Stk.'100 | Do Permanent 6 % Deben. Stoek|121 128 | Stk./100 oe Industrial Dwellings, L. ...,118 120 
40,000! 20 | len i —_ -Jassy, g. 5% él 63 10 | 10 Dublin United .. 10} 103 | 10 | 10 |Improved Wood Pavement, Lim... 9} 104 
2,254, 7201 100 | pieddeen, Limi ae sacvecsccccouess sot 51 10 | 10 Edinburgh Street “Tramways .. 104 i 10 | 10 ia Rubber, Gutta Percha, &e, 224 2835 
2'554°1001| 100, Do ist’ P te 3 oon ee 10 | 9 \Glasgow Tramway & Omnibus, L...| 13 13} | 100 |100 D0 4h 2 Debentures .. naittt L 02 104 
eed as | Cea preter erence 8 % .. - 3 10 | 10 |Hull Street Tramways ............006 6] 7 6 | 65 |J. Jensen and Co., Limited ......... : 242i 
2,000,0001| 100 | Do 8 Pe nn ae 6, 6 |Imperial, Limited, Nos. 1 to 17,700; i } 10 | 10 |John Moir and Son . Ke ead Se a 
266,500! 100 | Do. 2 vd Mart. 6% eb. St "hos 1 ) } 10 | 10 Leicester (Nos. 1 to 5,000) ..  “* | 20 | 20 |Liebig’s Extract of Meat, Limited ...| 52 54 
50,000} 20 [Mi eRio. vs Os 106 | 10] 20 Laveepoo! United Tense, & & Omnibus | 204 11} | 10 | 10 |Linoleum Manufacturing, 1 Limited... 27 ay 
28,595 20 coerias a or ose. 3 "Y| 21k 213 : ’ ep i | = 17 |Lion Brewery, Limited . ‘| 86 88 
Preference .. 0| 6| Do New ... “112 18 
a. 14f p.an. a “| 12 
10,000| 20 | Bo. a” P. - \ neipan { = 7 Stk.|100 | Do 5 % Debenture Stock .. 20 | 20| Do Perpetual 6 % Preference... 26 28 
60€,000/ 100 |N. W Uru L.6%1 Pret.| 89 71 Stk.|100 [London General Omnibus Co. 50 | 25 |London & Glasgow Eng. & Ironship, L. 3 5 
500,000 100 a — so Pret “748 10 | 10 |London Street Tramways ] }|Maxim-Weston Electric, Limited % 
Seal Witton, aieneen 4 A pref. 47, 49 | 10 | 10 |North Metropolitan ... 26 | 26 |Metropolitan Association, &c. . 2% U7 
40,000] 20 |Palermo —= > in) 114.12 | 10| 6| Do New, Divd. for Jan., 1 10 | 10 |Milner’s Safe, Limited li 15 
200,000/| 100 [Porto Alegre. &., Deb. Sik.| 96 8 | 10) 10 |North Staffordshire . 8| 8 |National Safe De a eaaa allen 4° 4} 
1 ton coe ae eres, Aiepee, dice Cob. Wek.| 27 ioe | 20 | 20 [Mottingham and District, ti 6 64| .5| 5 \Native Guano, Limited ............ mas 
86,650] 10 \quebrada Ry. L. & vopper L.| 1 14 10 | 10 |Provincial, Limited . 44 54 | 10| 8 |Nelson Brothers, Limited ...............| 8 Sh 
gon tend tne | ie ee ke ek gil | 20| 10 fihelehd sesvssorcosscessnevssesorerersesses| Of 7 | 20} 10 [Neuchatel Asphalte, Limited . 4 
1,900 0008 oe \Recife & | San oom Sie.t Lo 4 10 | 10 Soutl.ampton - one aol Be eh 10 | 10 Do. 7% Preference ea id 4h 5h 
si, Sian Southwark & Deptford, Lim. .. 4} 44| 5| 2|Nevada Land and Cattle .... 1h 2 
40, 10 |Royal Sardinian Sunderland, Limited....... 33 44| 4| 4 |New Westminster Brewery, Limited 7 47 
60,000! 10 | Do Preference. Tramways Company of France, L.| 5} 5} | ,4' 4) Do6% Preference... ; 44 5 
; 92, 5 |Royal Swedish....... Tramways Company of Germany... 14, 15+ | 10 | 10 \Nobel’s Explosives, Limited.. 3h 24h 
bs 88, 4| Do Preference 6 | 5 |Tramways Union, Limited . im & = 1| 1 Nordenfelt Guns, &c., Limited. 28 23 | 
81,000 20 ‘Sambre an ices BR Bly i ae = ey] oe ee Stock Se nceees ! 4 
, | Do 5} % Preference .........| 114 12 | en monenen & Se | estes Deoteats gad Oo, Limited... & & 
ote by ‘San Panis (Brea. .) Lim. g g g.7%| oo 41 | 20.|20 Wolverhampton, Limited ............ 43 54 ° : Philip 3 sad Os., Limited se enn 3 7 | 
. nture Stock'1 ‘33 orris and Co., &c., Limited t 
eae = pPayras and Somnhe, Lan “le 8 TEURGRAPHS _AND TELEPHONKS. 5 | tipo ar taney Limited agar ; i 
’ | Do? ¥ Preference .. } jds.)100 African “Direct, L., 47 Debentures 96 93 owder River Cattle, Limited ...... 1 ij 
750,000| 20 \South Austrian ................. * a Stk. 200 | ‘Anglo-Amerioan, Limited en | $94 334 | 22 | 20 |, Do Preferred sse:soseseseseseneen . % 
80,000} 20 |S. Brazil R. G. do Sul 7% Shs) 21 Stk. Do Preferred .......0..0+ | 5 |Prairie Cattle, Limited ..,... ......00.+. 2} 23 
1,074,684/ 100 | Do 6 % Irrd. Deb. Stock ...|116 118 Stk.100 | Do Deferred.... ae 16 Price’s Patent Candle Company, Lim 17} 183 
$25,000/| 100 [Swedish Cent., L., Deb. Stk. 73 76 10 | 10 Brazilian Submarine, Lim 'L00 Recife Drainage, Limited, 5 % Deb.| 77, >” 
aces “ bn = fc Preterence aivodetionl zy | 100 i's re 5% Bonds ........cese.. | 10 ; iickeed Sethe Co, Limited . id it 
‘ ‘a Ordinary ............ ‘Con. Telephone and Maintenance. L. c ornsby and Sons, Lim aq 5 
onl On Varna... cakcicehi a secimiboiiess 2 34 | 1 10 |Cuba, Li Limited shitting ee a = an leone Debentures aes ~ nited) 9s 7 
—- aecomeort TE sol thet t Seeileee on t io de Janeiro City Im rOv., , Haan 265 2 
___14,000! 10 | Dob} % % Preference... iain i 12° | 10| 9 \Direct Spanish, Limi ee my) a 100 |100 | Do 5% 1878, Red. De ve,| 103 105 | 
= ee ie reece sereesi FS =" | 10110]! Do 10 ¥ Preference... ad 7 8 | 10) 8 River Plate Fresh Meat, Limited” madoes ee 
~ ‘Fonzron RalLway Osuearions. 20 | 20 [Direct United States Cabie, ‘Lim. ns | 7 Robert Campbell and Sons, — at ot 
- 10 | 10 |Eastern, Limited ..... BY ot 08 : | 5 Royal Aquarium, &,, Limited ......) 24 3% 
Bn oR Giosing | 10 | 10 | Do 6 % Preference sonnei ie 1. olan hee a? | 
—| ces. fr 100 | Do 5 % Debentures, repay. 1887... 99 101 = | 2 Royal Niger Co., Chartered & Lim... t 1b | 
100 |Aiagoas 6% Debentures, red. 1913 ...6 7108 105 100 | Dos % col 800...105 198 | 99 | 15 gadler and'Co. i “| oy 5 
20 [Boise Alte (P ye. eo, %| 100 |100 | Do 4 % Deb. Stock ....s..s....s '101. 103 15 Sadler and Co., Limited... in| St f 
Ips »(Prbugse) 117 8%) 7 9 | 10/ 10 astern Extension, Limited...) 10} :08 10 | 8 Samuda Brothers, Limited 3) 4 
66 [Brazil Gt. Southern Mort Debs.”--”6 2108 106 | 100100 | Dos Se ee 1801... 104 07 | $0 | 20 | Don dor gt hen Uden, Ord. “| of 33 
Z | 0. e enee mt. 
2 Soe manigain, que. 4 of ig eon os i ‘Eastern’ & Sth Afron, 6 % Mor Deb, Horie | © | 5 Spratt’s Patent, Limited .. 1:3 32 
100 |Caraquet tt Mortgage Bonds Bi4 02 3 10 | 10 |German Union Tel. & Tet Lim...) 8} 94 5) 5| Do (America), Limited ino. 
Charkef-Azof, guar. by Rusia... 5 4 92 34 10 10 wor Do 6 Pretere — Limited.. ; | 1 y alanchoan Limited vi i i 
.. |(Charkow é erence . 1 racherry tes, Limited ...... 
100 \Gonde a’ ‘Krementachug, do do .. in he = 4 | 10 | 10 bo Northern of Copenhagen ... | st ‘34 12 _ 12 Telegraphic Construction, &., Lim.| 33 3° 
100 |Donna Theresa Chrstn., ive ibe 4% 98 :00 | 100 /100 | Do 5 % Debentures (issue of 183j|100 102" | © | 24) Do 2nd Bonus Trust Certificates...) 14 18 
20 [Eastern of France... ‘5h 92 94, | 100 |100 | Do 5 % Debentures (issue of 1883))104 207 | 49 | 5 Tramways and General Works, L.| |} 1 
Great Luxembourg .. ne fwldd 154 | 25 | 25 Indo-European, Limi 84 “35 | 20 | 10 Unit. Lim. & Vorwohle As pee, L| 19 18 | 
. et ACH = & ws «| 10 | 10 [London P ino-Brazilian, thes oh 20 | 20 United States Rolling Stoc wef 12 33 
290 |Elaveng Bail’ ist eee - a, + | 100 |100 Do 6 % Debentures... 00 203 100 /200 Do 6% Debentures ..... vo. LOZ 105 
ee ee ene eee mcicaSl | 4 | 2 (Qxtgntal Telephone, Lamited .. 5 10 | 10 Val de ‘Travers Asphaite Paving, L.| 1% 12% 
ine (Rant Oherhos- ova Scrip}, 91 33 8| 8 'Reuter’s, Limited .............. 647 Stk./100 |Watney and Co., Deb, Stock 119 18, 
80 |Lemberg-Czern aaa daea a" 2 Je| 200 ove be Sy MRR oe 190° 200 1| 1 |Welford and Sons, dimfted i 1} { 
ao ltetenans ond Saheniiia se a a 5 | 6 \United Telephone, Limited... ‘| 123 12 5 | 5 Wickens, Pease, and Co Limited...) 5 3h 
100 Minas and ie 8 X Debestuned ne Foe ao | 1b | ae Wek Reece ae SE prem..] Sb 68 1 | 1 W. B. Fordham and Sons, Limited... 14 25 
100 /Mogyana (Brazil) Deb. Bonds... Sioa 203 | 100 (200 | De Atrican Telegraph Limitcd’”| $¢ ¢ | 10\_8} Young’s Paraffin Light & Min, Oil,L) 7} 
190 ~ pene pa a See aa % 99 201 | 10/ 10 |West Coast of America, Limited ... | 34 COAL, IRON, AND STEEL. 
100 Nassjo-Oscarshamn, & nee 6 Z 100 103 | 100 100 | Do 8% Debenture. "1106 11 “7 
100 |Natl. Pisco to Yea, ae 4 83 42 | 16 | 16 Western & Brazilian, Limited”. eins ge | | 8 Barrow Flemative Steel, Limited...) 5} bs 
tos } see os PAIN -sacetiiatniemasereuune 4 TOL, recess coccoresccessesserocee | vy 
ms INitrate Raslwaya, im. iat Ist Me. t. Bade. Las 98 H | it Do Deferred... nee of o ol: 20 Bolckow, Vanghen, & Co. 
Do OD siniscweinastatinived S16 is! | 100 i iy iii w|uoa:04" | 10 | ‘T4\Consclt tron, Limited 5 ‘9 
| Northern of Spain, Price bligs...8 Z| 14 15 | 10 | 10 |West India and Panama, 8, ii aT 23 | 20 Ebbw Vale Steel, Iron, and Coal, i. es : 
100 Do Aseenting (Seraike ) ss~6 % = 105 | 10/10] Do6 % First Preference ..... 8 9 5 | 5 English Crown Spelter  o,.......++0 | 2 
10 | DoNonsAseanting do "276 xitoz 104 | 10000001 Weevees Usion of United be w"|_ BF 6 | Lo00lL00 (Lehigh &Wilkes Birre GLA MGOZSE_ 98 102 
00 | Dob% poveatants cceessserseseessesees %| 98 100 | 100 '100 - a States 7 %|123 128 | 10 =i 10 | Marbella Iron : : 4 4 
Do 6 % Sterling eer eeeee 68 eee 101 108 54/Muntz’s Metal, Dine 2 i canoe 5 6 
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“COAL, AL, IRON, AND , STEEL. enon) 


DR eee 
















gia | n Closing 
g 4 | ame, Prices. 
a | & | 
624 62} Nantyglo and Blaina ‘‘ Preferred” 45 13 
8| 28 Nerbudda Coal and Iron, Limited.. q 1h 
10 | 10 Nwpt. Abrern. Blk, Vein.Stm. CL, L) 6 6 
20 | 20 [New Sharlston Collieries, L., Pret... 7k 33 
20 20 Pelsall Coal and Iron, Litcited perce Be 4 
5 | 6 ‘Rhymney Iron, Limited . 4 1 
6 | 4}, Do New.. os os 1 
100 100 | Do 7% Debentures, 1890 + 98 102 
10 10 Sydney and Louisburg Coal and 
| Railway, L., ee — 2 
10 6) Dol0% lat Preference .. 4 ? © 
10 10, Dob % "@nd Preference .........0. 8 6 
| 10; 9 ‘Vancouver Coal, Limited .. bsivent Cet 
100 100 Vickers, Sons & Co., Lim sevsebcarses/ SOD. 200 








| 
| 


| 








25 23 |West Cumberland Tron & sik i 


FINANCIAL, er & INVESTMENT 


| 
4 1 |Agricultural of Mauritius, Limited) 1} 1 
20 | 2 |Americn. Freehld. Ld. Mt. of Lon. L.| 2 
Stk |100 American Investment Trust, L. Pref.|118 ‘91 
Stk’) 100 | Do(Deferred receives no div. until 
5 % has been paid to Preferred):09 12 
4 land! Realization, L. 2 
2 Australasian Mort. and Agency, L. 
25 | 214 Austranan Agricultural 


10 
10 | 









10| 1 |Australian & N Z Mort., VD. ......... 

25 | 5 jAus. Mort. Land, and Finance. L.) 17} ° 

Stk.100 | Do 4 % Debenture Stock . “|101 208 
10 | 2 ‘British and American Mortgage, Ll 2 2 
25 | 2}'British & Australasian.T.& L.,Lim| 3} 4 
80 | 80 (British American Land..........+++++++- 32 34 
1| : \Canada Com rd ac Werk cele da ends Qe Ge 
5 | \Canada North-West Lana Co., Lim| 2} 3 
13 Central Argentine Landr ............+ 2t 28 


| 3 (oa. Invest. & Agency of N. Zeal. L.,| 1 it 
20 5 \Credit Foncier Egyptien 5} 
7 /100 | Do Land Mortgage Debentures .. 
| 10 \credit Foncier of Mauritius, Limited 
stk. 1100 |Foreign, American and | 

Investments Trust, Lim., Pref...)114 117 
Stk.|100 | Do Deferred .. 114 : 
Stk. 100 'Foreign and Col. Gov. Trust, L. Pref |118 £21 


Stk. 100 be Det. receives no divd. until 
5 ¥% has been paid Preferred.,.|121 125 
Stk |100 'Governments Stock Investment, L.| 93 96 
14 | 13 |Hudson’s Bay . 224 23 
1| 24/Imperial Property Investment, Lim.| 5} 53 
10; 5 lInternational Financial Society, L.| 5 54 
4 London &. 8. African Exp. .. 9} 10 





8 |Land Corporation of Canada, Lim... 1 1 

23'Land Mortgage of india, Limited 

20,| 5 icaet aah Soateaes of it, Li | 
| n o e of Egyp im. 

1008 100 | Do 8 % Mort. Deb. (red. in $6 yr. 

50 | 10 |Land Securities, Limited... 

20 | 10 Towa Land 

\London Financial Association, Lim. 


CORO eee REE Ree eee eet newer ner ene 


10 Manitoba Mortgage and Invest., L. i 1 
10 Mauritius Land, &c., Limited......... 1% 2} 
50 Municipal Trust, Limited, Ordinary 


10 | 10 {Natal Land & Colonisation = Lim. 

5 | Do8 % Preference .. bs 

National Discount, Limited inden 10} 11 

Nat. Mort. & Agency of N. Zeaind, L. a4 
; 





2 |New S. Wales M. n & Ag is. 
5 cat |New Zealand Ln. & Mero. Agency, L 
do Perpet. Dec. 4%...... 
\N Zealand Mort.& Invest. Assoctn.,L 
5 \N. Zealand Thames Valley Land.. 
|New Zealand Trust & Loan, Limited 
26 | 25 | Do Preference .. ssees 
8 ‘Newfoundland Land, Limited | 
= eB \North British Australasian, Wim... 
| { 





~ 
Oo 
os 


2 8 
13 14 
27} 28 


25 30 
85 90 
Of 10} 


i} a 
83 85 


2t 


Do 6 & Irredeemable ‘Guaranteed 
ited, A..,... 
1 |Otago and Southland Invest. Lim. 
Peel River Land & Mineral, Limited.. 

uecnsland Invest. & Land Mort., L. 


‘Omnium Securities, L 
Do B 


24 




















CANALS AND DOCKS. —(Con.) 






























§ | 3  Cheaing 
| ‘a | 
n | Ou | Name. Prices. 
Stk.'100 ane & St. Kath, Dk. 4 Pref. ... 103 ‘06 
Stk.|100 | Do 44 7 New tio, sonst OF .08 
Stk./100 | Do 44 % _ So eeidibced Se. Ta 
Stk./100 |Millwall Dock .. snnibicmmead ae 
Stk }100 | Do Preference, “4h ao eancostceee{ kOe. 200 
Stk.|100 | Do 5 % Perpetual Preference ..... 117 20 
Stk..100| Do5% —  Debenture...... 128 131 
10 | 10 [Newhaven Harbour 4 % Guar. ....... 10} 11} 
Stk. 100 |Regent’s Canal ,;City and Docks Rail 79 84 
Stk./100 |Southampton Dock ... ijeanivest Sean 
Stk./100 | Do 44% Debenture si sanctins 102 107 
aan | 20 Suez Canal Shares .. nastesdaqesenk SOR: Ton 
Stk,! '100 ‘Surrey Sommerc ta Deck. savssseaeene ae See 
GAS, 
10 | 10 | | 19 
10 = | Do7Z% binanddidbaanedd aiel | 1 " 
20 | 20 [Bahia, Limited 770 77777""""| 93° ag 
5 | 5 |Bombay, Limited ...............cc.cee0e| 
5} 4 New 
Stk./100 Brentford Consolidated sestendgiaente 
20 | 20 |Brighton and Hove Gen. Orig. . 
= . — Gas Light .. au 
uenos Ay res (New), Limited. 
100 |100 | Do6 ¥ Debentures ....... at | 
20 = Cagliari Gas and Water, Limited. | 27 38 
Stk./100 |Commercial ...............ccccccceeeeeeeeeee \263 268 
Stk. io Do New Stock .. }205 210 
Stk./100 | Do 4} ¥ Debenture Stock «-. {120 123 
20 | 20 |\Continental Union, Limited .,........ 133 40 
20 | 14 Do New, 1869 & i872 dsevencgsseenestes 264 274 
20|20| Do7% Preference ive cncudanegebamaaies 32 34 
10 | 10 |European, kavelted Riticcoateandmssasedills | 235 223 
10 |, 73| Do New.. nistasbcecuwed 116 17 
DOE Od. ROO cars snnctScanicsencessciaatuasin tay or 10} 11 
Stk./100 |Gas Light and Coke A, Ordinary ...|233 237 
Stk.|100 | Do B, 4% Maximum.. | 92 97 
Stk.|100 | DoC, D, & E, 10% Preterentia.. }251 256 
Stk.|100 | Do F, 5 ¥% sat veal LIZ 122 
Stk./100 | DoG,7}% — <écauigcscndench Ea 
Stk./100 | DoH, 7 % Maximum........... 162 :65 
Stk.|100 | DoJ,10 % Preference ..... 250 255 
Stk.|100 | Do4, % Debenture Stock..... 4111 113 
Stk.|100 Do 44 % — “i '120 122 
Stk.|100 Se nd a Y Rar eeeeennts 160 163 
10 | 10 /Hong Kong and China shtioeedgeovecasses 21 23 
Stk. a ~. rial Continental......... -». 202 206 
5 Malta & Mediterranean, Limited .. 5} 6} 
8} 24 Mauritius, Limited .... et 1g 
100 {100 |Metropol. of Melbourne 5 xD “Deben. “ie lll 
20 | 20 |Monte Video, Limited .... seuet 204 
5 | 65 |Oriental, Limited divisecsduste 94 
5 | 44 Do New .. 
5 1 Do New, 1879 . 
5 | 5 |Ottoman, Limited . 
10 | 10 |Para, Limited .. 
20 | 20 |Rio de Janeiro, "Limited | 
10 | 10 |San Paulo, Limited . lal 
Stk./100 |South Metropolitan, A AC inaqelosceneiceane 
Stk./100 a 
Stk./100 255 26. 
Stk./100 De Pacis 7 ¥ ‘Debent. ‘Stock! 129 132 
6 | 6 (Tottenham & Edmonton Gas einen 
and Coke Original .. .| 164 11 
_ WATERWORKS, 
| 
20 | 20 ‘Antwerp, Limited .........ccescerseeeee| 155 16) 
Stk. |100 Chelsea, Ordinary .. eviews oe(226 230 
20 | 20 City of St. Petersburg, ‘Limited acne: oe 
BO | 30 (Oeil VOUT... cncccssscccecescceveeccecesacs | 8} 9 
3tk./100 East London.. 187 192 





60 | 50 Grand Junction Maximum m 10% 
| Stk.'100 |Kent ... sneses doves 















|.10 |Railway Debenture Trust, Limited 10 10} 10| 7 |Kimberley, Limited ..... 
100 |100 | Do 5 % Debentures... {120 112 | 100 |100 [Lambeth Maximum 10 % 214 2!9 
Stk.|100 | Do 44% Debenture Stock.. {603 105 | 100/100, Do} %.. \178 183 
10 | 10 |Railway Share Trust, Limited, A.. 7? 83) Stk./100 | Do4 / Debenture Stock 113 115 
20 | 20| Do B6 % Preference .......0++0+-++++- Sh 24 100 100 [New River, New * 330 335 
10| 2 |River Plate Trust Loan, &.,Lim....| 34 3% | Stk. 1100 | Do 4% Debenture Stock’ ........... 112 115 
10 | 2 |Scottish American Investment, L.| 34 4 | Stk. 100 | Do Debenture Stock B . fold 2k4 
Stk./100 Scottish Australian Investment, L..|195 205 20 20 Odessa, Limited, A 6 % Preferred .. wl 44 5) 
Stk./100 | Do 5 % Gengentond Preference.. 115 120 | 100 |100 [Pernambuco Ist Debenture Bonds 102 105 
Stk./100 | Do6 % do .|129 184 | 20 | 20 Shanghai, Limited ..........0.:-++-eereee 
10; 1 |S. African ‘ao Mort. &c. (L.)...... Stk. | 100 ‘Southwark and Veunhen, ay 133 157 
25 | 20 |South Australian... .)] 60. 68 | 10) 5 | Do New Ordinary .. ».| Of 20} 
10) 2/8. Aus. Land Mort. and Ag., L....| 28 28 | Stk.'100 ‘West Middlesex sdeuniite «0/248 253 
100 |100 |Stock Exchange 4% Deb. ’81......... OS 
Crt./100 Submarine Cablee Trust .. | 95 100 SHIPPING 
4 | R are and Agency of Australasia, L 2 i oes 
veee . b Se ainda 
10 | 10 | Do 5% ovt. Shares .... 11 if Ly | |i ah eh 
20 5 /Trust & Loan Company ofCanada...| 44 5 Packets, ps 
20 Do New. pa ? 23 20 tle Mail Pac ~ Limited 3h 4 
ad team i o 
10} 6 |Union Discount of London, Lim... 8 = 10 gone Shipping, ace, Se 
S! /100 |United States — * % Bterl het ” 15 | 15 |General Steam Navigation ...........| 8 9 
130 — 80 'Van Diemen’s Land 9 
10 | 10 | Dod & Preference ........reeeeeeerees 8 
eee , 10 | 10 0.6 2 TTT cic % 8 
6; 5 |Merchant ipping, mited s,s... coe one 
‘ia OANALS AND DOCKS. 10 | 10 'National Steam Ship, Limited ay ae ae 
| SE Reena mene anaes 10| 6 |New Zealand on a lg Lim.......+. a : 
|,20 | Alexandra(Nwprt.&S. Dk va 16 17 10 10 Orient Steam Navigation . seen) 48 
1100| Do4 ¥ ee bes ee ‘t ic 102 | 60 | 50 |Penipsular and Oriental Steam . seesich “| 33 3 
St. 10 IBirmingham Canai..-. “ls 5 | 60| 20| Do New, 1867 | 23 24 
Stk.'100 | East and West India Dock . oo 40 43 ‘River Thames Steam Boat, aia oe 
Stk.100! Do4 % Debenture Stock.. 191 93 i Do do Preference ..:... ove 
100 |100 Grand Junction Canal .. lh 238 Je | 9 {Royal Exchange | Shipping, Limited! ... 
se lio as Boek. . | 40 15 00 | S [Royal Le and 'd Aibion, 1 Lim.. ei de 
00; Do4 1100 202 10 |Shaw, Savill, and Albion, Lim....... see see 
| Ste 100 | De 4 % Debenture Stock .. = - 20 20 Union Steam Ship, Limited ............ 19) 264 
[100 ‘London and St Kati 4 | 80 | 10. | Do NOW orrcsroerreessereccerscressser sonore 3 
Stk. {100 | 0 | De Debentere arn ik a | = . [Osten Steam Ship of New Zealand 11 12 
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j 
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TEA AND COFFEE. 







































Els Closin 
= g 
cs 

; ~ Name, Prices. 

ili Mammen Ded cccsescsiccecescsees “a 46 

20 | 20 |British Indian Tea, Limited” iced B 

20 | 20 | Darjeeling Tea, Limited . ‘ Py 

10 | 10 |Eastern Assam, Limited ...........060) « 

20 | 20 | Jorehaut Tea, Limited . ssssseeees| 33 40 

10 | 10 | Lanka Plantations, Limited 5 6 

10 | 10 |Lebong Tea, Limited .. 13 13} 

10 | 10 |Luckim re Tea Co. of “Assam, L| 6 7 

10 | 10 |Ouvah Coffee, Limited . 34 4 

10 | 10 |Upper Assam Tea, Limited .. 41 

BRITISH MINES, 

| autho ‘ J Closing 

rised | & | Paid Name. 

coma, | 4 | Prices. 

a | 
a Devon Great Consols, | y 2 
| 4/2/0 |East Caradon ene eve 
jeAelo East Lovell... 
Great Laxey, Limited. $ 9 
1 | 18) |Hingston Dwns Con., Ge oa 
 \7/11/0 |Marke Valley... ...... a Sco eee 
4 24/6 (Prince of Wales ...csc00.| ss. see 
000; 1 |South Caradon, Limited} ... .. 
6,123) ... | nop | ‘South Condurrow ...... 6h 74 
4°500| ... 10/17/0.South Wheal Frances... ; SH 12 
6,000) .s+ |12/2/6 |Tin Croft... so sacnecte} 100 _ 
15,000) 4 44 | Van, Limited... ical 
8,000| ... (7/15/0 |West Bassett .......0....., 3 4 
1,200) ... |30/10/6;| West Wheal Seton ......, 9 10 
6,144| ... | 8/9/6 |Wheal Bassett ... ........ $ 9 
eee ee = sa Be 18 19 
COLONIAL AND FOREIGN MINES, 
\ 
1| 1 (Akankoo Gold,Limited) 7, 3 
2 2 \Alamillos, Limited ...... = 3% 
( Almada and_ Tirito 
1 1, | Consolidated Silver 
| Mining, Limited . a i 
10; 10 He atied ee 
Limited 2} 23 
1 1 Asia Minor, Limited . 
20 3 Australian . weak ae 
2 \Bratsberg Copper ree 7 og 
2 : sae Copper, and 
Sulphur Limited...) ..  .. 
10 8 leap’ pper, Limited] 21 23 
1 1 ‘Chontales, Limited ...... oie} oes 
5 & |Colorado United, Lim...) 13 13 
4 8} 'Copiapo, Limited ...... 2¢ 3% 
1 1 |Devila ee Gold, 
Limited ... 4 4 
1 Don Pedro, &¢., ‘Limited “aoe 
1 1 |Empire, Limited .. 23 3 
2 2 /|Fortuna, Limited... 4 43 
2 2 |Frontino and Boliv 
Gold, Limited ...... — 
1 1 (Indian Consolidated 
Gold, Limited ....... i 
10 10 \Kimberley North Block 
d, Limited..| 2} 23 
1 1 jLa Plata Mining and 
Smelting Limited..j «. +. 
8 8 (Linares, Limited . 5} 6} 
10 10 |Mason and Barry, oary 
Limited . 73 7 
2 2 Montana, Limited joes 74 88 
1 1 |Mysore Go ing, 
yr imited liom oa 
1| 18/ |New Chile Gold, L.... ¢ 8 
10 ly |New Emma Silver Min- 
ing, Limited ............J ++ 
1 1 (New Potosi Ordinary ... 8 
1 1 | Dol0% Preference.| -- +» 
1 1 ,Ooregum Gold Mining, 
Limited, Deferred 
Ordinary... | Be 
19/| Do 10 % Minimum - 
Preference .. a it 
4 4 |Panulcillo Copper, Lim. 2 2 
8 8 {Pestarena United 
Limited ........00044:. one 
20} 20 |Pontgibaud Silver Lead 
ning and Smelt- 
2 1 jPort Phillip, 
Colonial Gold Min- 
i jing. Limited dina 0 3 
5 5 oad Conso 
— Mining, Limited 4 45 
100 |Rio Tinto, Lim., Mort- 
gage Bonds, 1880...] 99}10 
1,200,000} 100 , 100 Do 5 % 2nd Mortgage 9.3 93 
825,00C} 10 | 10 Do Shares .........s0++2- 10g 104 
101,182| 10} 16/ |Ruby and Dunderberg 
Consoltd. Mining 

sopool 1| 1. {soottiumacstraiiansEn] 3$ 34 

1 1 i i bal 

80,000} 1 Bt DOM stnversed. “a 

2 2 a Buttes Gold 
Edm0Od sscc0s cesscceee * 4 
Oe eu.| 1 : John del Heyl 
.| 100 {St e 
+i Limited ..0...071 30 $3 
2 2 |Tharsis Sulphur, ard 
Copper, Limited ......, 3f 4 
120,000] 1 1 |Tocopilla Copper, Lim. s %& 
5 65 |Tolima, Limited, A ‘ ‘ 
125,190} 10 03 | United Misa i 23 8h 
1 16/ |Wentworth Gold Min 
THES nt ccd 8°" 9 
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: apa ec 
. DON ; American Liverpool-killed 8 2 8 4|Sootchditto ............ 

LONDON MEAT MARKET. American-killed hind qrs. 210 38 2 | New Zealand ditto : . 3 . 

The supply has been rather less heavy, and quotations generally ey fore qrs.. ; : : : ne om EV ELEC Aisa 30 34 
mu ton oeeeeeseee ok 0 4 5 | 
have — ee For the primest small beef an t LONDON POTATO MARKE’ 
prices have been Per 8 Ibs by the carcase There has been a moderate supply of sotabees-o on sale, and trade | 

sd 8 d s ds a | has ruled quiet at the inate rates :— 

Inferior beef ......... . 2 Oot? Veal (Dutch) ........+.-- 2 8to3 8 er Ton. | Per Ton, 
Middling ee int ee 3 5 Inferior mutton ........ 24 8 0 Magnum Bonums ........-- 703 to 100s toe ee 7 Sette 
Prime ditto.............. 3 2 8 6] Middling ditto .......... 8 4 4 0 NN oo oy oes og nthe POD MOE NEES noes co seiccevccce GOR to 9s | 
Scotch ditto ............ 3 ¢ 3 8 | Prime ditto eed ex eopees bid dc Hebrons.........-.eeseeveee 80s to 1008 | 





Y TRAFFIC RETURNS. 


OFFICIAL RAILWAY 





Revenue past Half- ‘Dividend ~ 
























































4,764,329 215,921, 113,159, 65,392 3 Midland Gt. Western’ a (iy i 2,361, 4,979, 7,640 7,566) 12,660) 20; 77} 36,553) 37,351) 877 | 370 





a 
Capital Year. Cent. per Au. ar “ | ne Cost |F | 5 |  Agsregate 
Exp’nded & aur gazl ae’ per [3S E Reoeipte of Halt. | Miles Open 
; 
ex Leased oon brig | Fixed ne Ist and Name of Railway. | g of |238 ay Es one es a Year. | i 
Lines, Re uae ‘Charges.’ of of | of | $ | 82 £23) a5) 32 a3 3 | aa) 
ceipte. | 1884 1885 1885 |& | aé |eeS) & DR a = 1887. , 1886 | 1886. 1885, 
£ & ej @ (zix[x ‘ts87; a | 2 4 | é £ £\é 2 a 
so ios 6 | Belfast and County Down Feb. 4 §19 460, 1,279) 1,169) «+. 19, 509} 6,369! 6,186) 68 68 
2,070,684 93,319 49, 299) 81,939 34 2} 3 Belfast & Nrthn. oaater 4° 1,295 1,845) 3,140) 2,788) 14,276 20) ... Rites | 1563 156) 
$9,567,833 1,435,521, 696,070) 536, 374 4 4 | 4 Caledonian ............ 6, 15,057, 31,035, 46,092, 49,226 50,346) 59) 97} 46,092: 49,226) 779}, 7724 | 
4,612,422 ' 99/065 54,876 33,021 nil. nil. nil. Cumbrian ...ccccscccsscossss | 6 1,501) 1,560, 3,061; 3,055] 22,748} 17) 64) 13,749 13,306) 182 178} 
6,223,823 223,273 105, 292) 104,531 34 24 | : Furness ...... fl 6 1,251 6,822; 8,073, 7,469) 14,783) 58/1045) 40,132) 40,650) 139 | 139 
13,080,311 547,792 275, 307; 181,983 4 *Glasgow & Sth. ‘Westero 5 6,747) 11,777, 18,524, 18,336) $8,190) 54102} 18,524 18,336) 346 345 
40,775,425 1,957,712 1,016, 477| 729,276 3 a %4 Great Eastern .... 6 27,254 20,424; 56,678 57,759) 40,960 54, 654 331,019, 331,988! 1,043 | 1,043 
35,591,446 2,034,630 1,108 1546 572,018 6 Great Northern.. 6 24,442 42,578, 67,020, 67,521) 37, 1091] 70)1144| 392,821, 398,091) ‘961 | '951 
7,188,352 335,582 168,176 79,932) 43 rn Great Northern (Ireland)| 4° 5,994 5,094; 11,088) 10,705) 14,639) 23 102} 54,652 50,559} 487 | 474 
6,250,308 158,642 82,501; 73,786 1 pi North of Scotland! 5, 2,050, 8,740; 5,790, 4,885) 6,437| ls 56 | iol oe oe =} 8154) 3024 
8,117,633 $84,097 206,627! 69,003 4} | 44 Gt. Southrn.& Westrn, (1.)) 4 6,614 6,299 11,912 11,914) 16,76) 22.1004} 58,358 55,739} 622) 411. 
73,683,670 4,013,051 1,898,272 1,471,521 7 ‘| | 64 Great Western ..... 6 50,920 78,530, 129,450, 126,710) 31,367) 641359) 754,610 760,400) 2,418 | 2,383 
40,724,906 1,901,682 1,090,353| 563,199 4% 3 : Lancashire & Yorkshire! 6 24,530) 48,102, 72,632) €8.C95) 77, 473| 146,116 | 404,190 389,372) 496} 496 
95,907,650 5.314.459 2,707,067, 1,888,615, 74 London & North-Western| 6 70,549 119,725, 190,274 182,251) 52,032| 104 1634! $94,501 863,250) 1,831} 1,717} 
23,394,940 1,130,460, 600,890! ‘396,709 7 ae Lon., Brightn., & S. Coast! 7; 23,220 9,822) 33,042, 31 091) 50,975| 72)126 | 199,437, 193,775) 459 | 459 
29, 209,676 1,568,296 866,582 863,208 4 | 34 | 6} London & South-Western! 6) 29,511! 16,567) 46,078, 41,977) 32,648) 54126$ 265,186 267,231) 852 8363 
26,647,235 "g36,839| 839,618, 334,901 nil, nil.| nil. London, Chatham,& Dover 6, 14,222) 5,138, 19,360 18,694/142,666 103, 21, 95,919 93,369) 180 175} 
2,147,597, 96,477, 42,653) 13,976 8} 3} | 83 Lon. , Tilbury, & Southend | €, 1,997 727, 2,714) 1,960) 33,675) 44187) 15,548) 12,228) 6157 
26,660,071 1,084,193 500, 627) 492,170 4 | nil | 33 Maa., Sheffield, & Lincoln. 6 6,649 21,556, 34,935, 34,493) 90,836, 122 65 | 174,699, 173,009) 287) 287 
857,486 " 63,113 23,750, 1,808 9 7}|7 Maryportand Carlisle......, 6, 440 1,471) 1,911) 1,828) 20,727) 46167} 11,273 — 11,062! ait] 
10,977,374 320,165, 126,277, 125,476 6 | 4 | 4 Metropolitan .. sad Ci-ss | wae 12,419, 12,282/608,647| 58410S}) 66,804 65,728 aif aif 
7,522,403 210,926 98,531, 115,364 nil. nil.| nil. Metropolitan District ...... C ae 7,726 7,701/587 728) 594, 38$| 47,284) 47,192) 13) 13 
76,568,344 3,846,050 2,003, 2181 069,852, 5} 43 5h Midland . 6 36,386 96,576 132,964 131,449) 69,163, 104125 771,316 e222 1,284} 1,270} 
4 
34 892,485 1,995, 185, 626,643) 614,587 44 2 | 3 *North British . 6 13820 32,165, 45,985 46,496) $3,457| 46 99 45,985 46,496) 1,0034' 1,003} 
58,198,776 3,177,046 1,722,366) 734, 847 7 6%) 6) North-Eastern ...... 7 5| 26,690! 79,134 105,824 97,756) 38,154) 69150} 500,216 484,783) 1,5374) 1,537} 
8,006,487) 241,737, 112,689) 54,165 74 7h | 7§ North London ....... 6 6,687, 2.766, 8,403) 8,573 328 ae 700180}; 43,328 43,099 12, 12 
1,022,852, $98,959 151,199) 111,614 4 3} 4 N. Stafordshire—Rail.|) Ge Ee pe CEST PRrTe roses! { HS 
1,440,987 86,585 86,710| 28,08710 10 10 Rhymney ......ccecsssecess,| Was ise | 8,160} 3,031) 21,940, 76164}) 18,542 18,261) 414 41} 
22,443,901 1,162,446, 536,963) 841,935 63 3 6} South-Eastern .......... | 5) 21,592 10,035 31,627) 31,463 67,811) 78126, 155,396 160,563) 406 406 
8,264,454 333,304 202,088! 77,00214 15 12 Taff Vale......... | eS we | 16,195, 14,412 $8,721) 176.215 | | 92, 
} | j 
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| Receipts. | Total Keceipts, , Keceipts. Lotai Flemnams.tn | sOCeIP Lo, (Socal Cove pls 
Name. | Week | eee eee - — Name. Week | —_ | Name Week |———— ——_ a 
5 cote 1885-€, 1886-7, 1885-6 | . |Mading) 1906-7) 1885-6 1886-7., 1885-6. | : Ending 1885. , 1885 | 1886. | 1885. 
CoromaL. | | & ot @ -} c. Urug.ofM.Vid Jan. 1, 4,201, 5,505. 101, 492 ~ 85 557) Amprican. | f 
tBmby. B.,& C.1. Jan. 20 35,000 56,168 225,226 225,695 Dutch Khenish... 8; 7,658 6.865 |Ala.Gt. South’rn' Dee. we | aoe | 124,200! 329,020 
—— - Pacific @ %1, 36,800 35,400 123,600 100,060 Eastn. of France 21 78,520 74,819 236,747 226,012/Chic, Mil. & 8. P. Jan. 8 69,200 62,640, 138,200 127,766 
e waebcn =~ eb. 5 99,109 87,887, 439,178 449,683 La Guaira & Car. Dec. 9) 1,402 1,367 68,263 88,589, Chic.& North Wn} 5 122220 120240 5,059,258 4260211 
oi “ee —— a) 5 77,929, 70,202, 450,365 410,649 Meridnal. Italy. Be pigey Sy. \Cin. Balt. & Ohio Jan. : 8,320 7,100) 8,320 7,100 
_ enin.. ae 5' 76,028 73,009, 391,765 338,127) Mexican ......... IFeb. 4 13, 200 9,299' 72,500  656,500,Denver &RioGra Jan. 8 23,290 19,485; 47,007 35,631 
_—— & iin N . sl — 16, ,448 368, 278 351,647 Nthu. of France... Jan. 21,111880.107606 331,907 313,582 Dlinois Central. * 916352 225292 2,149,040 2188585 
Scinte ov. 27 11,97 0,488, 22 1,535 197,825 Ottoman ........... 22 3,637, 2,816 16,067, 129,699 Louisv.& Nashv.) 8 56,628 39,346) 104,463. 84,851 


. hs ‘| 
South indian..... Dec. 25, 8/681, 9,806 228,405 205,856) Paris & Orlenna.| 


Forgicn. | 


28 256851 198598 812,985 793,051 Norfolk & West, 
28 1014666 106699 396,162 420,609 North Pacific....; 
|Recife &S.Frisco'D2c.11, 3,502 4,014 


8 13,618 9,116 
8 24,961 22,699 


26,519 19,367 
50,780) 43,505 


| 
| 


‘ 45,321 39,575 Ohio & Missisip..! 4 16,669, 17,898) 722,852 691,240 
yy i $0 - 030 * a7 “ a) — oa & Cassaba.. | 8,156, 3,987 oft 288 40,237 Penn., E. Linest ) v5. ‘ggqq43 vesser! 9,190,170 8313669 
7 * 2 5 * ? ¢ 999 wv, . SvLv00r 

Bu. A.& Rosario. 3.11494 5,362 21402) 10246 Str, of France. | Jan. 28 66,323 64,839 230,618 292/310 DoWsn Linest s 


28 58,007,57,9904 227,809 233,990 St.Louis& SanF. Jan. 
21 78,913 81.519 


t Net Keceipts. 


8 15,909 10,989 
470286 476452'4,85 2,050 


29,644, 22,095 


Cent. Arg. ...... Dee. 26 6.835 22,95 


1220) 490,697 479,178] Watn.of France * 
Yearty trom 1st January. 


240,435 244,099 Union Pacifie ... 
} including Kajputana—Maiwa Lines, 


Nov. 












FURNISH THROUGHOUT (Rega.) 


OETZMANN & CO, 


67, 69, 71, 73, '75, 77, and 79 
HAMPSTEAD ROAD 


(Near Tottenham Court Road and Gower street Station.) 


CARPETS, FURNITURE, BEDDING, DRAPERY 


FURNISHING IRONMONGERY, 


CHINA, GLASS, PAPER-HANGINGS, PICTURES, 
BRONZES, CLOCKS, &c. 


’ 








Orders per Post receive Prompt and Faithful Attention. 


Very Svurerior Lisrary, SMoKiInc, oR Drvixe- 
Room CIATR, 
Stuffed ail hair, and wu — in best leather, 





Earty Eneuish Corner CABINET. 
1ft 10in wide by 3ft 5in high, richly 
decorated panels, £2 12s 6d. 


ILLUSTRATED CATALOGUE POST FREE. 


E P P S 5 S’ OSEPH GILLOTT’S 


GRATEFUL—COMFORTING. STEEL P ENS. 











MILNERS’ 


28 FINSBURY PAVEMENT, E.C. 


SAFES. 
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Feb. 12, 1887. |} 


SUBSCRIPTION LIST will CLOSE on or before 
me WUESDAY, the 15th instant. 


— 


Tha 


\RGENTINE REPUBLIC. 


” NVTTQTG 
mMHE CATALINAS WAREHOUSES 
| {ND MOLE COMPANY OF BUENOS AIRES. 
‘edad Anonima Depositos y Muelle de las 

Catalinas.) 
ISSUE OF £300,000. 

In 3,00) Mortgage Debentures of £100 each, bearing 
Interest at £6 pér cent. per annum, Secured by a 
First Mortgage on the Property and Income of the 
Company. 


(soe 


Principal repay able 1906, unless previously redeemed 
by drawings as hereinafter mentioned. 

Interest payable in Londobn half-yearly, on the Ist 

\pril and Ist October, free of all Argentine Taxes. 


The First Coupon will be payable 1st October, 1837. 


TRUSTEES FOR THE DESENTURE HOLDERS. 








W. R. Gilmour, Esq., Argentine Consul, and Director 
of the Buenos Aires and Rosario Railway. 

T. 8. Richardson, Esq., ) Directors of the London and 

E. Zimmermann, Esq., } River Plate Bank (Limited), 


Issue Price £95 per cent. payable as follows :— 
Issue pe 


On Application............ £5 per cent, 
On Allotment ........ ...£25 i 
On Ist April, 1887 ...... £65 ee 


£95 per cent. 

The LONDON and RIVER PLATE BANK (Limited) 
is authorised to receive Subscriptions for the above- 
mentioned Mortgage Debentures of the Catalinas 
Warehouses and Mole Company of Buenos Aires, the 


| capital of the Argentine Republic. 


The Debentures will be to Bearer, with Interest 
coupons attached, payable half-yearly, on Ist April 
and 1st October in each year, and the first coupon for 
six months’ interest will be payable 1st October, 1887. 
The Principal will be redeemed at par on or before 
the 1st October, 1906, by yearly drawings in the 
month of August in each year, commencing 1887, in 
accordance with the table of redemption endorsed on 
the Debentures, with the proviso that the Company 
may, at its option, redeem, in any year or years 
during that period, any additional amount of the 
Debentures beyond the specified sum, at the rate of 
£103 sterling for every £100, 


Both principal and interest are payable in sterling 
at the London and River Plate Bank, Limited, in 
London, and are secured by a mortgage effected by 
the Company in Buenos Aires, in accordance with 
Argentine law and a deed of mortgage and trust 
made in London on the 24th August, 1883, as a first 
charge on the lands, concessions, income, and general 
property of the Company. 


The Company, which has been established in the 
City of Buenos Aires for upwards of eleven years, 
owns a concession from the Argentine Government of 
the right to reclaim, by means of an embankment or 
sea-wall, a large extent of Land from the foreshore of 
the river immediately fronting the city. The whole 
Embankment is about 1,550 metres in length, of this 
about 700 have been completed, 400 are in a forward 
State, and it is estimated that the whole will be 
finished in two years, by the construction of the 
Embankment, About 222,000 square metres of land will 
be reclaimed, and after devoting 80,700 square metres for 
public streets, under the terms of the concession, there 
will remain the property of the Company about 
142,000 square metres, which is part of the security 
referred to in this Prospectus, 


According to independent valuations, the value of 
this land,—part of which already is, and the remainder 
will become, available for building or leasing pur- 
poses,—will, when the works are completed, be more 
than twice the amount of the Debentures now 
offered. 


The present Loan is required for the purpose of 
completing the embankment, constructing and 
paving the streets, paying the Government the sum 
stipulated by the concession, viz., $3 10 cents per 
Square metre of land reclaimed, and also for discharg- 
ing an existing mortgage on part of the property of 
the Company, including some land in course of sale 
aud notcomprised in the security for the Debentures. 


Upon a part of the reclaimed land the Company 
has carried on for more than eight years the business 
of landing, shipping, and warehousing merchandise, 
&c., for which a wooden pier and warehouses have 
been constructed, the accounts showing that the 
average net annual income has amounted to 
5150,369°61, or £25,061 12s (exchange, 40d per dollar). 


The paid-up Share Capital of the Company is 
*1,456,232°73, or £232,705 9s 3d (exchange, 40d per 
dollar), The latest quotation for the Shares in 
Buenos Aires is 100-per cent. premium. 


_ The Argentine Government are engaged in negotia- 
tions for the construction of a harbour and docks at 
Buenos Aires, which will extend from North to South 
of the city’s frontage. In accordance with the plans, 
the Company’s Pier may be removed to make room 
for these improvements. Upon their completion, 
Which is expected to be in about eight years, the 
Company’s property will immediately face the north 
entrance to the harbour, a position likely to further 
enhance its value, 

The satistactory construction and condition of the 
works executed by the Company, and the measure- 
‘ents of the land reclaimed and to be reclaimed, are 
attested by the report of Mr. Jouy Coeunay, C.E. 


' Application for the Debentures, accompanied by a 
“eposit of 5 per cent. must be sent to the London and 


River Plate Bank, Limited, 52 Moorgate street, 
London, 


Jn cases where no allotment is made the deposits 
vil be returned in full. When a less number of 
Cbentures is allotted than that applied for, the sur- 
plus of the deposit will be applied in whole, or in part, 


as the case . A ss i. : 
due on aetna be, to the payment of the amount 
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In default of payment of any instalment at its due 
date, the deposit will be liable to forfeiture. 

Scrip Certificates to Bearer will be issued against 
allotment letters duly endorsed, and Banker's receipts 
to be afterwards exchanged for the Debentures, when 
ready, of which due notice will be given. : 

A copy of the Report presented tothe Shareholders 
of the Company on the 25th January, 1886, and the 
Balance Sheet made up to the 3é@th June last, as also 
copies of the Company’s Statutes, and of its Con- 
tracts with and Concessions from the Argentine 
Government, and a copy of the Deed of Mortgage and 
Trust, with Mr. Coghlan’s Report above referred to, 
can be seen on application to Messrs Bircham, Drake, 
a and Co., Solicitors, No. 50 Old Broad street, 

Prospectuses and Forms of Application may be 
obtained at the London and River Plate Bank 
(Limited), 52 Moorgate street, E.C., or Messrs Green- 
wood and Co., 28 Austin Friars, E.C. 

London, 1%th February, 1887. 


x ie | T r T v 
(ye EENSLAND GOVERNMENT 
£4 PER CENT. INSCRIBED STOCK. 

Issue of £2,500,000 Stock, in further part of a sum of 
£9,930,000, authorised to be raised by the Queens- 

land Government Loan Act, No, 2, 1884. 





Repayable at par 1st July, 1924. First Dividend, 
being six months’ interest, payable lst July, 1837. 
Minimum price of issue, £100 per cent. 

The GOVERNOR and COMPANY of the BANK OF 
ENGLAND give notice that, on behalf of the Agents 
appointed for raising and managing the Loans of the 
Colony, they are authorised to receive Tenders for 
£2,500,000 Queensland Government £4 per Cent. 
aaa Stock, repayable at par on the Ist July, 

This Stock will be in addition to, and will rank 
pari passe with, the Queensland Government £4 per 
Cent. Stock previously created, redeemable Ist July, 
1924, the Dividends on which are payable at the Bank 
of England half-yearly, on the ist January and Ist 
July. 

The first half-year’s Dividend on this issue, calcu- 
lated upon the nominal amount of the Stock, will be 
payable on the lst July, 1887. 

The Books of the Stock are kept at the Bank of 
England, where all assignments and transfers are 
made ; and holders of the Stock are able, on payment 
of the usual fees, to take out Stock Certificates to 
Bearer, with coupons attached, which Certificates 
may be re-inscribed into Stock at the will of the 
holder. 

All Transfers and Stock Certificates 
Stamp Duty. 

Dividend Warrants are transmitted by post if 
desired. 

TheL oan is secured upon the Consolidated Revenues 
of the Colony, and is issued for the following pur- 
poses: — Railways, Immigration, Improvement of 
Harbours and Rivers, Electric Telegraphs, Loans to 
Local Bodies, Water Supply, &c., &c. 

By the Act 40 and 41 Vic., ch. 59, the Revenues of 
the Colony alone will be liable in respect of this 
Stock and the Dividends thereon, and the Consoli- 
dated Fund of the United Kingdom and the Commis- 
sioners of Her Majesty’s Treasury will not be directly 
or indirectly liable or responsible for the payment of 
the Stock or of the Dividends thereon, or for any 
matter relating thereto. 

Tenders may be for the whole or any part of the 
Stock, and must state what amount of money will 
be given for every £100 of Stock. Tenders for other 
than even hundreds of Stock, or at a price including 
fractions of a shilling other than sixpence, will not 
be accepted. Tenders are to be delivered at the Chief 
Cashier's Office, Bank of England, before two o'clock 
on Friday, 18th February, 1887. Tenders at different 
prices must be on separate forms. The amount of 
Stock applied for must be written on the outside of 
the tender. ? : 

The minimum price. below which no tender will be 
accepted, has been fixed at £100 for every £100 of 
Stock. 

A deposit of 5 per cent.on the amount of Stock 
tendered for must be paid at the same Office at the 
time of the delivery of the tender, and the deposit 
must not be enclosedin the tender. Where no allot- 
ment is made the deposit will be returned, and in 
case of partial allotment the balnnce of the deposit 
will be applied towards the first instalment. 


In the event of the receipt of tenders at_or above 
the minimum price for a larger amount of Stock than 
that proposed to be issued, the tenders at the lowest 
price accepted will be subject to a pro rata diminu- 
tion. 

The dates at which the further payments on account 
of the said Loan will be required, are as follows -— 

On Thursday, the 8rd March, 1387, so much of the 
amount tendered and accepted as, when added to the 
deposit, will leave Eighty-five Pounds to be paid for 
each hundred pounds of —— ; Pi : 

Yn Thursday, the 14th April, 1887, £20 per cent. ; 
on Wednesday, the 1st June, 1887, £20 per cent. ; 
On Thursday, the 7th July, 1887, £20 per cent. ; 

On Monday, the 22nd August, 1887, £26 per cent. 


instalments may be paid in full on or after 3rd 
March, 1887, under Moon at the rate of 3 per cent. 
per annum. In case of default in the payment of 
any instalment at its proper date, the deposits and 
instalments previously paid wiil be liable to forfeiture. 

Scrip Certificates to Bearer will be issued in 
exchange for the provisional receipts. 

The Stock will be inscribed in the Bank Books on 
or after the 22nd August, 1887, but Serip paid up in 
full, in anticipation, may be inscribed ae ae 

Applications must be upon the printed forms, whic 
aie be obtained at the Chief Cashier's re a 
of England ; of Messrs Mullens, Marshall, = Co., 
4 Lombard street ; and of the Agent-General for the 
Government of Queensland, 1 Westminster chambers, 
Victoria street, 5. W. = 

Bank of England, 11th February, 1887. 


are free of 


231 
[HONGKONG AND SHANGHAI 


. BANKING CORPORATION. 

Notice is hereby given, that the SHARE TRAN3FER 
BOOKS of this Corporation will be CLOSED from the 
2:st to the 26th February, both days inclusive. 

‘DAVID McLEAN, Manager. 

31 Lombard street, London, F 

4th February, 1887. 
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BoRoU GH OF SUNDERLAND.— 

_The Corporation are receiving LOANS OF 
MONEY on Stock at par, redeemable in 1916, also on 
Bonds at Six months’ notice or for a term of years, as 
may be agreed on. Interest at 34 per cent. per 
annum, payable in June and December. Commission 
for placing Stock £1 per cent. 

Forms of tender for Stock and all particulars may 
be obtained from the Borough Accountant, Corpora- 
tion Offices. FRAS. M. BOWEY, Town Clerk, 

Sunderland, 24th January, 1887. 


etter eenencenaneeteion seinen Soot me aplosicien nsession 
‘ONSOLIDATED DEBT OF THE 
UNITED STATES OF VENEZUELA, 1831. 

The TWELFTH COUPON, payable on the 15th of 
February, will be PAID (no unification of the Internal 
and External Debt having as yet been agreed upon)at 
the rate of Three per cent. per annum only, on and after 
the 15th instant, at Messrs Robarts, Lubbock, and Co., 
15 Lombard street, E.C., where lists may be obtained. 


The Coupons must be left three clear days before 
payment. 


London, 7th February, 1887 


ran , 
(TEXAS & PACIFIC RAILWAY. 
ASSESSMENT OF S10 PER SHARE. 

The English As ociation of American Bond and 
Share Holders (Limited) are authorised by the 
Reorganisation Committee to receive the SECOND 
INSTALMENT of $2 50c per share, at the rate of 
10s 7/d sterling per share, PAYABLE on or before 
15th February, 1887. Payment, if made in London to 
the Association, will be equivalent to payment in New 

York up to the same date. 
F. P. BAXTER, Secretary. 

5 Great Winchester street, London, E.C., 
5th February, 1887. 





‘TY . TY Yr 
PARAGTI TAY DEBT CONVERSION, 
--The ATTENTION of Holders of Bonds of the 
1871 and 1872 Loans is directed to Art. 19 of the 
Agreement of the 4th December, 1885, which provides 
that only those old Bonds which are deposited within 
the first nine months of the operation, are entitled to 
all coupons on the corresponding New Bonds, Later 
deposits (up to the closing of the Conversion) will 
forfeit all such coupons as shall have matured prior 
to the deposit of the old Bonds. The Conversion was 
opened on the 17th November, 1886. The first 
coupon now being paid on the New Bonds fell due on 

the Ist January, 1887. 

CHARLES O’LEARY, Secretary. 
Council for Foreign Bondholders, 
17 Moorgate street, London, E.C., 
7th February, 1887. 
NOTICE OF MEETING. 
ret ’ YT Ly rs 
THE ANGLO-FOREIGN BANKING 
COMPANY (Limited). 

Notice is hereby given, that the ORDINARY 
GENERAL MEETING of the Shareholders of the 
Anglo-Foreign Banking Company (Limited) will be 
held on TUESDAY, 22nd February, 1887, at Twelve 
o'clock, at the Offices of the Company, No. 2 Bishops- 
gate street Within, London, to receive the Report of 
the Directors and the Accounts for the Year ending 
the 3lst December last, to declare a Dividend, to Elect 
Directors in place of those who retire by rotation, to 
appoint two Auditors, and for general purposes. 

The Transfer-Books will be Closed from the 15th to 
the 22nd February, inclusive. 

Holders of Share Warrants claiming to be present 
or to vote at this Meeting must deposit their Warrants 
with the Secretary Seven clear days before the 22nd 
inst.—By order of the Board, 

WALTER BAXTER, Secretary. 

2 Bishopsgate street Within, E.C., 
9th February 1337. 

LOAN, 1885, FOR £ 1,000, 0, 

THE COMMISSIONERS OF 
SEWERS OF THE CITY OF LONDON. 
DRAWING OF DEBENTURES. 

Notice is hereby given, that in pursuance of the 
conditions contained in the said Debentures, and in 
accordance with the provisions of the “ Local Loans 
Act, 1875,” the following Debentures were DRAWN 
by Lot, on Friday the 1ith day of February, 1887, by 
the Commissioners of Sewers of the City of London, 
at the Guildhall in the said City, and will, in accord- 
ance with the terms of the said Debentures, be paid 
off .at par on presentation and delivery, with all 
coupons not then due, at the Chamber of London, 
Guildhall, on the 15th day of March, 1887, from 
which date all interest will cease, viz. :— 

17 Debentures for £1,000 each. 











Nos. 13 15 16 33 54 76 
84 126 1381 160 25 208 £ 
313 317 339 375 = 451 17,000 


35 Debentures for £500 each, 


nw 


Nos. 489 545 6562 575 575 595 
506 597 627 630 611 769 
739 #796 §36 851 S57 858 
922 969 985 1002 1011 1123 
1132 1148 1206 1208 1231 1299 

1300 1301 1343 ng 1404 17,500 

bentures for £100 each. 

aoe ait 1418 1448 1469 1473 1484 
1485 1496 1557 1605 1660 1667 
1678 1695 1697 1780 1790 1806 

1912 1970 2002 2,100 

oor ec cene te ie 36,600 


BENJAMIN SCOTT, Chamberlain, Treasurer. 
HENRY BLAKE, 
"Principal Clerk to the Commissioners. 
Guildhall, 11th February, 1887. 
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Banks, &e. THE NATIONAL BANK OF SCOTLAND, 


comer sana eas LIMITED. 
THE ANGLO-CALIFORNIAN Incorporated by Royal Charter and Act of Parliament. 


BANK (Limited 
Capital authorised, £1,200,000. Subscribed, £600,000, ESTABLISHED 1825. 
HEAD OFFIC E—Epinpvurgau. 


Paid-up, £300,000. 
lead Office, 3 Angel court, London, E.O. a 
Branch at San Francisco. j - Paid up, £1,000,000. Reserve F 

Agents at New York, J. and W. Seligman and Co. Capital, £5,000,000 Seal P; Ne ee und, £670,000. 

The Bank transacts general banking business, sells LONDON OFFICE-—37 Nicholas lane, Lombard street, E.C. 
drafts on California, Oregon, Nevada, &c. ; also on the en 
Hawaiian Islands, sends bills for collection, maker CURRENT ACCOUNTS are kept agreeably to usual custom. 
telegraphic transfers, and grants letters of credit. DEPOSITS at Interest are received. i : ; 

J. SIMON, Managing - Director. CIRCULAR NUTES and LETTERS of CREDIT, available in all parts of the World, are issued free 


of charge. sa seh 
ws: INVESTMENTS and SALES of all descriptions of Securities effected. DIVIDENDS, ANNUITIES, 


BA N K O F A U 8 T R A L A § I A &e., received for customers. 


(Incorporated by Royal Charter, 1835) At the London Office of the Bank every description of Banking Business connected with Scotland is 
4 Threadneedle street, London. ° transacted. JAMES ROBERTSON, Manager in London, 
Paid-up capital ...........-.00....0.20 41,600,000 ———_ — — —— 


LETTERS OF CREDIT and Drafts issued on any of T HE ALL 
the numerous branches of the Bank throughout (Limited). NEW ZEALAND. 
Australia and New Zealand. Heap Orrice—Bartholomew line, London, E.C. Incorporated by Act of the General Assembly, 1974, 
BILLS negotiated or sent for collection. Capital, £2,000,000. Capital, £2,000,000; Subscribed Capital, £1,000,000. 
TELEGRAPHIC TRANSFERS made. Paid-up Capital, £800,000. Reserve Fund, £232,500. Paid-up, £400,000 ; Reserve Fund, £47,000, 
DEPOSITS received in London at interest for fixed Deposits of £10 and upwards received on current HEAD OFFICES —DUNEDIN, 
periods, on terms which may be ascertained on appli- | terms, and for fixed periods, as may be agreed upon. Lonpon Directors. 
cation. Every facility afforded for the transmission of | A.G. Anderson, Esq. ; L. H. Courtney, Esq., M.P.; 
PRIDEAUX SELBY, Secretarv. money between London, Liverpool, Manchester, end Geo. Cowie, Managing Director. 
—_—__—_—__—______________——— | Scotland, and for the receipt and delivery of stocks, | BILLS on Australia ong ot! Zealand negotiated or 
collected, 


es, &c. 
HON G KON G AN D SHAN GHAI "ean Notes and Letters of Credit issued, and DRAFTS and Letters of Credit issued. 
BANKING CORPORATION. every other description of we Business trans- DEMAND Remittances cabled. 
Paid up Capital, $7,500,000. acted. R. O. YEATS, Manager. DEPOSITS received for fixed periods, Circular | 
Reserve Fund, $4,500,000. —————————__—_—__——— SRE RRR ~ ne and ey description of Colonial 
Reserve Liability of Proprietors, $7,500,000. Exchange and Banking Business transacted on 
Count oF Denaesons AND Hap "Gone in Hore THE AUSTRALIAN JOINT STOCK ieoueeiin terms—to be ascertained on application. 
Kone. BANK. No. 13 Moorgate street, London, E.C. 
Commirres In LONDON. Incorporated by Act of Council, 1853. oan e—Cte neo * 
A. H. Phillpotts, Esq., Carshalton, Surrey. Paid-up Capital (with power to increase to £1,000,000), H E I y A ui A L B A N K 
E. F. Duncanson, Esq. (of Messrs T. A. Gibb and Oo.). £500,000. Reserve Fund, £280,000. : u ss : a ris 
Albert Deacon, Esq. (of Messrs E. and A. Deacon), Lonpon Brancn—2 King William street, E.O. (Established 1854. Incorporated by Charter, 1859.) 
MaxacER—David McLean. Letters of Creditand Drafts issued. Bills negotiated Bankers to the Government of Natal. 
Banxuns—Londcn “— aw Banking Company, | or sent for collection. Remittances made by cable. —— oe — 
ted. Deposits received for fixed periods at rates which ubscri Capi 255,87¢ 
BRANCHRS AND AGENCTRS. may be ascertained on application. : + 9 
Amoy London San Francisco A. B. BAXTER, Manager. Paid up Capital 119,406 
Batavia ded | Shanghai ae ? eee oi Reserve Fund 35,500 
Bombay ila Singapore Unpaid Capital, including Reserve 
Calcutta New York Tientsin [MPERI AL BANK OF CANADA. Liability of Proprietors 392,334 


~ Beigua vou Hap Orvicr—Toronto. Total Capital and Reserve .. £547,240 


Hankow Yokohama : 
ogo Branches in Ontario and Manitoba. Heap Orrick ; PIETERMARITZBURG, NATAL. 


Hi 
grant Drafts egotiate | Uapital Paid-up, $1,500,000. Reserve Fund, $650,000. | tie Lond 1 Westminster Bank’ (Limited), 
alone teat any A the ieee = MONEYS RECEIVED for Credit of the Head Lothbur y ‘Leadte, ” hisunta tor the Natal Bank, are 
they also receive Deposite for fixed periods at rates | Office and Branches in Ontario and Manitoba, and | piupared to issue LETTERS OF CREDIT on any of 
varying with the period of deposit. Letters of Advice thereof issued by he Agents of the | the following places in South Africa, and to transmit 
e Corporation issue Letters of Credit and Cir- | Bank in London, England—Lloyd’s Barnett's and | tor collection Bills payable thereat :— 
cular Notes, negotiable in the principal cities of | Bosanquet’s Bank, Limited, 62 Lombard street, E.C. In Natau—Pietermaritzburg, Durban, Ladysmith, 
Europe, Asia, and America, for the use of travellers. SPECIAL ATTENTION given to Canadian collec | Newcastle. Ix Sourit AFRICAN Reevewie (Transvaal) — 
{They open Current Accounts for the convenience — eee ae ag alee kanes ofthe | Pretoria, Barberton, De Kaap Gold Fields. 
— ae Le es eae Wellington street, and Leader ey \ eee MES MACK ELLAR, General Manager. 
They also undertake the Agency of constituents D. BR. WI KIE, Cash er. | Pietermaritzburg, Natal. 
connected with the East, and receive for safe custody | ~~ are er SS oa : 
indian and, other Goverment, Securities, drawing | MERCANTILE BANK OF |[,ONDON CHARTERED BANK 
Dividends on the Shares ¢ SYDNEY. Established 1869. OF AUSTRALIA. 
sane ta candies on nelle eh Grune Incorporated by Act of Parliament. (Incorporated by Royal Charter.) 
ng in Hong Kong, held in February and August. Lonpon BrancH—158 LEADENHALL ——. E.O. Capital waren eee eee i : ah £1,090,000 ; 
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e Corporation receives Deposits in London for Paid-up Capital 


fixed periods of one, two, or three years, “pen Reserve Fund...............s00008 £160,000 | Banking and Exchange business of every description 
s4 


which the rate of interest at present allowed Number of Shareholders ........... 566 | conduc’ with the Australian Colonies. 
per cent. per annum, payable half-yearly at 30th June DRAFTS issued on Sydney, and Bills negotiated DEPosiTs RECEIVED for FIXKD PERIODS On erms 
and 8lst December. and collected. | which may be ascertained on application. 

Transfer deeds, powers of attorney, and other DEPOSITS reegived for Oxz, Two, or THREB YEARS | JOHN SUTHERLAND, Secretary. 
forms may be had at their Office on application. at rates which may be ascertained on application. | 2 Old Broad street, E.C. 
Office hours, 10 to 3—Saturdays 10 to 1. GEO, H. ALEXANDER, Manager. | eee 
81 Lombard street, London. CN A AO NL I 


.| ONDON, PARIS, & AMERICAN 
[NioN BANK oF avsTRALiA | BANE OF NEW SOUTH WALES iL 


" Established 1n 1817. RANE, LANE. — 
(Limited). Established 1837. Incorporated 1880. Lonpon Orrice—64 Old Broad strect | Head Orrice—10 Tokenhouse yard, London, EC. 
Aen — sen eenen.onsannenenes sevens _——- Capital _— penmerneisy | AUTHORISED CAPITAL, £1,000,000, SuBscRiBED, £500,000. 

eteserve liability of proprietors £ 3,000,000 ‘on demand, or at | Reserve Foxp, £30,000, Parw-up, £400,0C0. 
ETT of and BILLS on DEMAND | days’ sight, are granted upon the Head Office and | . r and 
are granted on the Bank’s Branches throughout the | Branches throughout the Australian and New Zea. | oo tee of Eonera transacted on. favourable 
Cee Se Sa New Zealand, and Fiji. land Colonies. Bills purchased or forwarded for | terms, and Lerrers of Crepir issued for the use of | 
th ELEGRAPHIGQ REMITTANCES are made t | collection. Telegraphic remittances made. | travellers, available in all the principal cities of the | 
e Colonies. DEPOSITS received for fixed periods, on terme, \o.iq 
anilis on the Colonies are negotiated and sent for | which may be known - op 5 ; 
mn. AVID GEO , Secretary. | : 
ee ee — THE MERCANTILE BANK OF 
ch mav be ascertained on application. JAI ‘ Al : 
INSCRIBED STOCK DEPOSITS, bearing interest THE COMMERCIAL BANK OF [ De vorated under 
at Four per Cent. per annum, from date of deposit, AUSTRALIA (Limited). | the Companies’ Statute, 1864, of the’ Legislature of 
— sotinclers of witee Ol Behn — — peony 7 re ome cote 1864,” | Victoria Plead Office, Melbourne Capital £1, 100,000 ; 
Ts i rill 8 appli- of the Legislature of Victoria.) ibe > + math: d reserves, £135,000. 
es xP The limit - this issue is £500,000. _ Subscribed Capital, £2,000,000 ; Paid-up, £800,000. ee er eee aa 
Holders of ae on Office Deposit Receipts of the Reserve Fund, £400,000. | Sir Graham Berry, K.C.M.G re Joseph Harwood, Esq. 
Sees ms, intW. RUMEWBURN, Sones _ LETTERS Heap Orrics : Melbourne. George William Rooker anager. 
. - he » Manager. OF CREDIT and DRAFTS granted on | -ED DE 2CEIVED liberal rates of 
1 Bank buildings, Lothbury, E.C., London, Jan., 1887. | the Bank’s Branches and Agencies in the Australian ae Daalte date Telegraphic Transiers made, 
Colonies. BILLS negotiated and sent for collection. | and all Australian Banking business transacted. 


[HE STANDARD BANK OF | _ DEPOSITS received for fixed periods on terms _ 89 Lombard street, E.C. 


SOUTH AFRICA (Limited). which may be ascertained on application. ————————— * 
(Bankers to the Goverment of the Cape of Good | 1 Bishopegate strect Waunuaene | (THE QUEENSLAND N ATIONAL 
Heap ees Met er ota ’ : he 
(1 under ies Act of 1963, of ¢ 
10 Clement's lane, Lombard street, London,0. |THE BANK OF SOUTH ( errr Legiclature wy Queenland 
Bubsoribed Caplitial.......ccccsesvesss-.0e 4,000,000 AUSTRALIA, Limited.—Estab. 1841. | ee ow ee eee it 
ree fee saan Oovsen 9) Louband eweel, Lenten. Bubscribed Capital, £1,304,600; Paid-up Capital 


P. W. ROBERTSON, Secretary. 





Reserve FUNG .o.cccccssecseceeesesseseeneee 400,000 Paid-up Capital, £800,000; Reserve Fund, £200,000. | —e_' Reserve Fund, £815,000. 


This Bank grants Drafts on the principal towns in RESERVE LIABILITY OF SHAREHOLDERS, £800,000. This rafts ranches and 
the Cape Colony, Griqualand West (Diamond Fields) | Dkarrs ax Lyrrens ov Crepir Issvxp. agen anh gennta Danie. S teceiption of Banking 
Natal, aad Transvaal, and transacts every Geonription Bis Bouvet and CoLLEcren. Business in connection with Queensland and other 
ot as eet connected with the TELEGRAPHIC TRANAFERS MADR. Australian Colonies on the most favourable terms. 
African ies and States. Deposits RECEIVED FoR Fixed PERIODS oF Oxz, The London Office receives Deposits for fixed 

Interest allowed ae for one year and longer | TWO, OR TikeE Years at 5 per CENT. PER ANNUM, periods, at rates which may be ascertained 00 
periods, at rates may be ascertained on | !% Scums or not Less THan £100. a v Rong R. D BUCHANAN, Manager. 

application. W. G. CUTHBERTSON, General Manager, > aD Lombard street, E.C. 
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